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The U-S. Is prepared to send 
“defensive*’ military equipment 
fo nations in the Gulf provided 
they remain neutral in the 
Iraq-iran conflict. 

The State Department said 
U.S. ambassador? w ; ho region" 
had begun talUs with Saudi 
Araiba, Omen. Kuwait ami the 
United Arab Emirates un their 
needs should the war spread. 

The U.S. has also nfTered to 
make intelligence data from 
/our advanced warning and con- 
trol radar aircraft dispatched to 
Saudi Arabia available (o these 
countries. Back Page 

Faiersdsifclgs pact 

Syrian President Hafez 
Assad and Soviet leader Leonid 
Brezhnev tinned a treaty on 
friendship and co-operation. 

Lsibcur da te 

Labour's .ipecia! conference to 
decide on a method of electing 
Future party leaders will ho 
held at V.'emblev un Jarman* 
24. 

Dissident recants 

Religious activist Viktor 
Kapitanchuk pleaded guilty to 
charges of anti-Soviet agitation 
and recanted his " criminal 
actions.’* 

Troops out 

Another 45I -1 soldiers arc hoi ns 
pulled "i:t «»»' Xonhem Ireland. 

til? Army said. 

Paperwork 

Security printer* Bradbury 
^Vilknson upened an £Sm far- 
•ry O'rnv.'pll tr. cope v.-ith 
K’creo.-ed demand br hank 
n«>rrs caused by «vorld-'.vide 
inflation. 

Dynamite deaths 

Eight died and litre** v.-^re 
injured when store* com a i nine 
450 tomes ot dynamite exploded 
at a Saudi Arabia chemical 
plant. 

Ms??® gassed 

Nine were killed and at least 
futir injured when a pipe burst 
releasing ammonia gas being 
unJn-idM into lank trucks in 
Mexico '-•It:*. 

‘Bury mu smses'* 

President Anwar Sadat called 
for the reburial of mummies on 
display in Egyptian museums. 

Tampon charge 

Tampax arid SutilhaMs. tampon 
manufacturers, were iriliuised 
by the Monopolies and Mergers 
Commission Tor abusing their 
power to charge excessive 
prices. 

Cyanide suicide 

Dr. John Guundry. who claimed 
to have im-L-nied a " mercy 
death pill." died of 5U times the 
lethal dose of cyanide, an 
inquest was told. 

Handsome find 

A 720 02 gold nugget, possibly 
the world's bicgesL has been 
found in Au* r ralia. Its dis- 
co'.vrer> have named it “The 
Hand of Fate" because of its 
shape. 

3V1ug shot 

Folic* sealed off Co vent Garden 
in a full-scale alert after 
rumours uf ’armed men" on a 
rooftop. They inierrupteci a 
Time Out magazine phnio- 
ression. 

SrififBy - - - 

Biggest pools win or the season. 
£S5ri.00u. was presented to 
former police sergeant Joe 
Fryer. , 

Former Marine Command.* 
Danny Stokes was awarded 
£48.337 damages after being 
trapped »n a diving hell. 


Q TIN prices in London fell to 
their lowest level since 



price lost £75 lo £9.905 a tonne. 
Page 3U 

© GILTS moved down on the 
view that there Bill he no early 
cut in MLR. The FT Govern- 
ment Securities index fell 0.17 
to close al 70.94. Page 40 

0 EQUITIES followed suit. 
The FT 30-share index closed 
3.8 down at 479.5. Page 40 

© DOLLAR eased slightly to 
DM 1.8035 (DM 1.8045).' Its 
trade-weighted index remained 
at 83.4. Page 30 

& STERLING rose 15 points to 
finish at S2.3935. Its index was 
unchanged at 75,8. Page 30 

O GOLD lost 52 in London to 
tifese at $678.50. Page 30 

© WALL STREET was 2.90 up 
a l 963.57 near the dose. Page 29 

© BANK 1>F ENGLAND faciliiv 
allowing hanks to borrow un io 
£ 750m through the sale and re- 
purchase of Government 
securities is being extended fur 
another month. 

G FOUR EURODOLLAR honds 
fixed interest rates were 
launched, sending prices down 
half a percentage point. Page 32 

O BRITISH SHIPBUILDERS 
announced the biggest manage- 
ment reorganisation since the 
mduFtrv'.* nationalisation. Back 
and Page 7 

O JAPANESE car makers are 
io cut «'xporis to West 
German; . Back Page 

O LUCAS CAV Microjcclor is 
m bn used by General Motors 
of the U.S. for its diesel cars. 
The d.*al will eventually bn 
worth i2om a year. Back Page 

0 ERNST AND WHINN'EY. 
l ; .5.-ba.s?d internation’ ' account- 
ing firm, is to open an office in 
China. Page 32 

© COAL BOARD is mounting 
sales drives at limne and abroad 
rn cr*inb3[ falling demand in 
the UK. Page 6 

© FLOUR MILL maintenance 
workers' threatened strike 
aciion over pay was deferred 
for a week. 

COMPANIES 

Q NCR CORPORATION. U.S. 
computer and office equipment 
croup, increased ihird quarter 
net. income by 15 per cent lo 
S54.5m (£22.7 rn). Page 32 

0 MOULl'.'EX. French domes- 
tic appliance manufacturer, saw 
fir^i half net profits drop from 
FFr 50.Um to FKr 35m (£3.4mj. 
Page 33 

© VOSPER shipbuilding group's 
pre-tax nroli:’* dropped from 
£995.981 "i £375.044 in the six 
months to April 30. Page 26 

O EMPIRE STORES c Brad- 
ford). the mail order concern, 
reports fir*: haif taxable profits 
down to £2.32m t£3.49nu after 
ftiiling to meet 'alo* target?. 
Page 2d: Le.v. Back Page 

© ROCK WARE GROUP, ela-s 
and plu-iu- container manufac- 
mrers. rni.-ed fir»t half pre-tax 
profits from 11.2m to £3.52m. 
but is not declaring an interim 
dividend. Page 26: Lex. Back 



BY RICHARD EVANS, LOBBY EDITOR, IN BRIGHTON 


MR. JAMES PRIOR. Employ- 
mem Secretary. yesterday 
firmly resisted Right-wing Con- 
a-erv«iive Party pressure for 
much tougher legislation 
against the trade unions. 

He will now be able lo go 
ahead with publication of bis 
Green Paper on trade union 
immunities before the end of 
the year — slightly later than 
originally planned — in the 
knowledge that consultations 
with the TUC. the Confedera- 
tion of British Industry and 
other interested groups need 
not be too rushed. 

Despite the demands of the 
Tory Right, which stressed the 
need for more effective legis- 
lation curbing the dosed shop, 
there i:> no prospect of a fur- 
ther Bill limiting trade union 
power and privileges in the 
coming Parliamentary session. 

Mr. Prior's impressive con- 
ference performance was given 
a standing ovation from at least 
three-quarters of the represen- 
tatives. but for how long he 
will be able to contain the 
Right-wing pressures is open to 
question. 

Another battle within the 
party is certain to be fought 
next year. The outcome will 
depend on the altitude of the 
trade unions to Mr. Prior's 
Employment Act and on the 
industrial atmosphere during 
the winter. 


Mr. Prior has gained a 
valuable breathing space for his 
gradualist tactics but no more. 
Mrs. Thatcher is apparently 
willing to accept his tactics at 
present but events might 
persuade her to support Right- 
wing pressures next year for 
further action. 

The key passage in Mr. 
Prior's speech was when he 
said: "Our main objective must 
be to go at a pace acceptable 
to public opinion; to carry ’.villi 
us the support of the shnpfioor 
for what we are doing and in 
that way to make our changes 
in ihe law stick. It is compara- 
tively easy to pas? laws. Nothing 
is more damaging, however, for 
Parliamentary' democracy than 
lo pus* laws that cannot be 
enforced." 

In a further passage he 
warned that trade union ex- 
tremists would love to form a 
united front against Govern- 
ment legislation. '• They would 
love us to give them something 
on which they could all unite, 
in which the extremists could 
get the moderates on their 
.vide . . . By God. I am not going 
to give them that chance." 

A Right-wine opponent of 
Mr. Prior. Mr. George Gardiner. 
MP for Reigate. said after the 
debate that the right time to 
act would be as soon as the 
Green Paper consultations were 
complete. ■' If Mr. Prior is not 


ready to shoulder his responsi- 
bilities then he should make 
way for someone who will.” 

The other significant element 
in yesterday's debates W3S the 
degree of anxiety about the 
impact of the Government's 
economic policies expressed dur- 
ing the discussion on jobs, free 
enterprise and industry. 

Concern focussed on the need 
to reduce interest rales quickly 
before more companies went 
bankrupt and more jobs were 
losi, but Sir Keith Joseph. 
Industry Secretary, could offer 
little comfort when responding 
to the debate. 

In a considered but deliber- 
ately low key appraisal of 
economic strategy. Sir Keith 
claimed to offer a message ot 
nope, but it was directed some 
way into the future. He offered 
precious little comfort in the 
coming months and received a 
worried and lukewarm response, 
with no standing ovation. 

His central message was that 
it would take “ some years ” of 
understanding and co-operation 
by management, trade unions 
and wage earners for Britain 
to become competitive again 
after the mistakes of the pasi 
decades. 

The mounting anxieties made 
evident to Sir Keith are certain 
to he echoed and developed in 
Continued on Back Page 

Conference reports. Page 12 


Halewood men warned to 



BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


A WARNING that "the Ford 
Escort will be the last new ear 
to go to Halewocd ” unless the 
workforce at the Merseyside 
plant improves it? performance 
was given yesterday by Mr. 
Sam Toy. new chairman of 
Ford uf Britain. 

Haler. i»od. recently 

modernised at the cost of 
£207m. ha.s been producing an 
average of between only 250 
and 300 new model Escorts a 
d ay compared with the 
scheduled 430 to 500. 

About half the shortfall has 
heen due I" ** niggling labour 
disputes and labour in- 
flexibility.” ho S3id. although 
Ford admits that it might have 
been attempting to build up pro- 
duction from new equipment 
more quickly than was real is lie. 

The group’s determination to 
improve productivity at all its 
plant by introducing new 
working methods has also made 


the position at Halewood worse. 

Mr. Toy said that the 
schedule for Halewood was not 
set at a particularly high level. 
It was below that for the 
Saarlouis plant in West 
Germany where the Escort is 
also produced. 

"The fellows just are not 
giving up ihe co-operation we 
were looking for. There needs 
in be a dramatic improvement 
in some areas." he commented. 

"The whole of our organisa- 
tion and industrial relations 
people are working on this daily 
to get it through to the fellows 
that inev must produce." 

By the end of fas? week Ford 
had 16.500 firm order? for the 
new Escort. So far. Halewood 
lias produced 8.600, about 6.000 
short of target. 

Output of the old Escort a 
a less-complicated car to 
assemble reached 1.000 a day 
at peak periods. 



The company so far has no 
plans to bring in more Escorts 
rhan previously planned from 
West Germany. But Hr. Toy 
made It clear this was a possi- 
bility. " This is why wc are 
structured on a European 
scale, so as to have that flexi- 
bility." 

Ford was usually *' twice as i 
efficient and twice as produc- [ 
live " at S3arioins as at its 1 
British plants. 

Of the cash sn far spent at | 
Halewood. where 11,000 are j 
employed, in the body and j 
assembly plants. £130m was : 
directly associated with the j 
introduction of the new Escort j 
— the only car made there. The I 
U.S. board recently authorised - 
another £135m to be spent by 
1SS5 for further improvements. 

Car registrations. Page 7: 
Japanese car exports and 
Lucas deal. Back Page 



A SERIES of opinion polls 
forecasting defeat for ;hc 
Liberal National Country coali- 
tion of Mr. Malcolm Fraser, the 
Prime Minister, m the Austra- 
lian general election on October 
I s' has led to one of The heaviest 
lioui; of selling in ycjrs on the 
Sydney stock exchange. 

.After a full of 2S points of 
the Sydney All *>ri:n:irv Share? 
Index on Tuesday, the marker 
fell another 19.34 point.- yester- 
day to reach H49.su. This 
amounted io a loss ot 4.7 per 
cent for the two days. 

Despite talk a nr mg dealer? 
:hai •« correction the recent 
rapid up-urse of -hare prices 
■vy? overdue it war cfcsrl’’ 
ill*.’ polls v. hicii triggered the 
sudden fall. 

Ve.-i era ey : he Morgan Gallup 
poll published by the week!;* 
news magazine The Bullet. r. 
showed Labor Party support j: 
5ii per cent compared with the 
Liberal-National Country coaii- 


Thi? was an improvement in 
one week of 3 percentage point? 
;n support for tile Labor Parly, 
lei by Mr. William Hayden. 
The poll was taken over the 
weekend of Se pi cm her 27 and 
2$ before the parties opened 
iheir campaign*. 

Selling on the stock market 
across the board, with 
drama i.c falls by market heavy- 
weight? such Broker Hill 
Proprietory. Speculative oil 
;.n>:l mine exploration stocks. 
wn.cn haJ been setting the pice 
far ;he market's recent nv?. also 
fell sfiarply. 

The poll-- sugcesl that there 
has teen r» marked swing to 
Labour an-onz the mindle class, 
rvddie incume vow-rs. and that 
■he iead'TShip nualiiie.- «if Mr. 
nOie”. why tool; over from Mr. 
•Jonah "• ’."bit lam j- head of the 
par*;- c-fler Labor's defeat -n 
Dc-cc nir.tr 1977. Jt.t.o playo.l a 
lar.c pari in rallying support to 
La oo r. 
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Mr. Hayden's approval rating 
now 45 per cent and Mr. 
Fraser's 37 per cent. 

Mr. Fraser's party has 
responded to the bad news from 
the opinion polls by embarking 
on a moro aggressive campaign 
to highlight the difference be- 
rwen the Government and oppo- 
sition. 

The Prime Minister has given 
major speeches warning of the 
Socialist influence of Labor’s 
Left Ming and accusing it of 
being an apologist for ihe Soviet 
Union. 

He has reminded the elec- 
torate repeatedly of the disas- 
trous economic management of 
ihe Whillam Labor Government. 
Labor’s current package of pro- 
mises. 

Labor is plugging on with its 
campaign tactics of promising 
a boner deal for Australian 
families through tax cuts, job 
creation, j freeze on petrol 
prices ami better housing, 
health care and welfare benefits. 


BY JAMES FORTH IN SYDNEY AND PATRICIA NEWBY IN CA NBERRA 

non at 43 per cent. 
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alter 
on EEC steel 

BY JOHN WYLES IN BRUSSELS AND JONATHAN CARR IN BONN 


Review 
of state 
finance 
controls 

By Elinor Goodman, Lobby 5taff ' 

THE GOVERNMENT has asked ' 
its policy advisers to draw pro- ' 
posals for supplementing the 
existing financial controls 
applied to nationalised indus- 
tries. 

They have been asked, in par- 
ticular. to consider ways of pre- 
venting nationalised industries 
from passing on excessive pay 
settlements by raising prices, 
Both the policy unit at 
Number Ten, and the Central 
Policy Research Staff (the Think 
Tank), are believed to have 
been asked to submit their 
ideas about how nationalised in- 
dustries’ costs can be controlled. 
Mrs. Thatcher regards this as 
one of the most serious threats 
to Government economic poli- 
cies. 

The policy unit is preparing a 
paper, setting out options, 
which will be put to the 
Cabinet's Economic Committee. 
No immediate decision is ex- 
pected so any new system is un- 
likely to be introduced! this 
year. Instead, the proposals 
will be studied in the context of 
long-term reform. 

In the short term. Industry 
Ministers are holding discus- 
sions with heads of nationalised 
industries with the aim of 
establishing their external 
financing limits for next year. 

During these discussions. 
Ministers are stressing that the 
Government does not wish 
excess pay settlements to be 
passed on in higher prices. In 
most nationalised industries 
pay settlements should be kept 
to single figures — passed on in 
prices. 

The Government already has 
power to block some price in- 
creases by nationalised indus- 
tries as a result of legislation 
inherited from the last Govern- 
ment. 

The problem is that the re- 
straint on prices could well 
force nationalised industries to 
exceed their cash limits. How- 
ever. the Government is also 
worried about the imp sc* r:i the 
private sector of big price 
increases by state industries, 
and the impact on inflation. 

At this stage Ministers are 
reluctant to acknowledge that 
they want a formula to curb 
public sector costs. Apparently. 
?drs. Thatcher has made it clear 
to some colleagues that she is 
determined to find a way of 
exerting proper control over 
state industries. 

Editorial Comment. Page 34 
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WEST GERMANY last night 
appeared ready to drop its 
demand for a special meeting 
of EEC Industry Ministers to 
review the EEC Commission's 
emergency plan to help solve 
the Community’s steel crisis 
following a day of confusion 
and uncertainty in Brussels. 

The request for a special 
ministerial meeting had been 
conveyed by the Bonn Govern- 
ment earlier in the day after 
a Cabinet meeting called to 
decide whether to accept the 
Commission plan for emergency 
powers to cut stee] production. 

This change in the German 
position, according to a state- 
ment from the European Com- 
mission, followed assurances 
from Brussels that full details 
of the production quotas and 
the methods for implementing 
the emergency powers would be 
provided by the Commission 
before the week is out. 

This apparently meets the 
German complaint that much 
more needs to be known as to 
how the Commission's blueprint 
Is to be applied in practice, 

A further delay in the formal 
adoption of emergency powers 
would make no difference to the 
necessary preparatory work 
according to Commission 
officials. 

The West erman request had 
already run into considerable re- 
sistance from other EEC 
Governments. 

At Tuesday’s ministerial meet- 
ing in Luxembourg, the German 
delegation was told during n 
restricted session that the other 
eight countries saw no point in 
holding another meeting after 
yesterday’s West German 
Cabinet meeting. 

Germany was told, moreover, 
that the other eight intended to 
exercise their majority powers 
to give formal approval in writ- 
ing by this evening to the Com- 
mission’s request for emergency 
powers to cut steel production. 
The delay in- approval was 
merely to .allow .-Tinisters in 
Bonn to decide their positions, 
now that their electioneering is 
over. 

Yesterday’s move by the 
Germans is seen as an attempt 
to negotiate the best possible 
terms and quotas for German 
steel in advance of a formal 
decision on emergency powers. 

While Bonn has grave doubts 
about the scheme, it is also 
clearly reluctant to declare the 
issue one of “ vital national 
interest " thereby vetoing a 
course supported by the other 
eight member-states. 

The present German policy 
therefore seems intended partly 
to win time, in the faint hope 
that European steel producers 
may yet be able to agree on an 


effective voluntary scheme 
making drastic Commission 
action unnecessary. 

The Federation of German 
Industry has quickly spoken out 
in favour of voluntary measures 
and warned that establishment 
of a new " supervisory' bureau- 
cracy" would threaten all 
sectors of industry in the EE-, 
not just iron and steel. 

Less predictable was a sta) ft - 
ment issued by the ruling Social 
Democrat Party claiming.- 
ironically, that it was not " so- 
called socialists” but Bru-seis 
bureaucrats who were under- 
mining the market economy. It 
urged that every effort be made 
to prevent the extension to sice) 
of the distortions affecting the 
European agricultural market. 

Apart from this ideological 
resistance to the Brussels pro- 
posals. the West Germans have 
two other main reasons for .ior 
wanting to be locked into a 
crisis plan under Article 5S nf 
the Treaty of Paris establishing 
the European Coal and Steel 
Community. 

It is widely felt that measures 
under this Article alone will not 
be effective and that further 
steps — establishing minimum 
prices under Article 61 and 
import controls under Article 
74 — would have to follow. It is 
believed that such a package 
would be bound to bring sharp 
counter-measures from non-EEC 
nations. 

Further, representatives of 
the largely privately-organised 
German steel industry often 
argue that they have carried 
through tough rationalisation 
measures over the last few 
years while several key EEC 
competitors have maintained 
surplus capacity financed by 
large State subsidies. They feel 
the establishment of production 
quotas now would, in effect, 
penalise them for their virtue. 

However, the German steel 
industry has not been showing a 
wholly united front. Kinecknc.r- 
Werkc has been arc 1 veil hv 
some c. Us dcnestic competitors 
of undermining the EEC volun- 
tary agreement on production 
ceilings, and its membership of 
the German Iron and Steel 
Industry Association has been 
suspended. 

Kloeckuer rejects the 
criticism and says it would be 
ready to participate in a new 
accord. Bnt it argues that it was 
particularly disadvantaged 
under the previous agreement, 
and that a new arrangement 
must bring a fairer sharing of 
burdens. 

Alan Pike writes from Madrid: 
Acceptance is growing among 
European steel companies that 
mandatory production controls 
Continued on Back Page 
ESC steel safety net 


Trying Dewar's is like 
getting to the green and discovering 
youve holed in one. 





Possibly a touch more expensive, 
always unquestionably smoolbec 
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EUROPEAN NEWS 


French leaders seek to calm neo-Nazi row 


BY ROBERT MAUTHNER IN PARIS 


THE FRENCH Government 
yesterday went out of its way 
to counter criticism that it had 
not done enough to curb the 
resurgence of neo-Nazi groups 
and anti-Semitism in France, 
nor shown sufficient public 
sympathy for the victims of last 
weekend’s bomb attack on a 
Paris synagogue. 

Following one of the largest 


that it was his constant concern 
that French Jews should be 
recognised and treated as 
normal citizens, while continu- 
ing to practice freely their 
religion and retaining their 
cultural identity. 

However, he rejected the 
interpretations of those who 
claimed that the attack on the 
synagogue was a demonstration 


enough tn 
activities. 


curbing neo-Nazi 


and most impressive demonstra- of fundamental racist and Nazi 


tions in the French capital for 
many years, in which some 
200.000 people took part in an 
anti-racist march, both President 
Valery Giscard d'Estaing and 
M. Raymond Barre, the Prime 
Minister, made statements 
yesterday aimed at calming 
public opinion. 

The President told the 
Cabinet at its weekly meeting 


trends in French society. Only 
very tiny groups were respon- 
sible for such criminal acts, he 
said. 

M. Giscard d’Estaing also 
described as unjust and un- 
founded insinuations that the 


His statement appeared to be 
a reference to the allegations by 
two police trade unions that as 
many as one-fifth of the 
members of a recently banned 
neo-Nazi group were police 
officers. 

In a declaration to the 
National Assembly, JL JSarre 
said that the criminals respons- 
ible for the attack on the syna- 
gogue clearly wanted to under- 
mine the unity of the nation 
and the foundations of its 
democratic political system. The 
authors of the explosion were 


police, which had suffered heavy hoping to trigger a chain reac- 
losses in fighting terrorism tion of violence, the Prime 
recently, had not been active Minister said. 


Appealing to members of all 
creeds and political persuasions 
not to respond to provocations. 
M. Pure, promised that the 
Government would take strin- 
gent measures to ban neo-Nazi 
meetings and organisations and 
bring to trial those responsible 
for racist violence. 

The Government’s assurances, 
however, did nothing to dampen 
the criticism of its policies by 
leaders of the left-wing opposi- 
tion. M. Francois Mitterrand, 
the Socialist leader, accused the 
Government of being much 
tougher in crushing extreme 
left-wing than extreme right- 
wing terrorism. “ The victims 
of the extreme right do not have 
the impression of being pro- 
tected by the authorities.** be 
said. 



M. Barre: promised stringent 
measures 


Warsaw shows caution in filling top posts 


BY CHRISTOPHER BOBINSKI IN WARSAW 


synthetic 
oil plant 

By Our Moscow Correspondent 

THE SOVIET UNION has 
broken ground for its first oil- 
from-coal plant, a pilot facility 
designed to turn 10 tonnes of 
solid fuel into a quarter of that 
amount of oil daily. 

The plant, which is being 
built at the Belkovskaya mine 
in the Moscow coal basin, will 
be the forerunner of other, 
larger ones situated in the 
Kansk-Achinsk lignite fields 
in central Siberia. If successful, 
they could help the Soviet 
Union use the huge deposits 
there— -estimated at up to 600 
bn tonnes— to offset their ! 
looming oil shortage. j 

The pilot plant is based on j 
a process developed at the | 

Moscow Institute of Combust - 1 
ible Minerals, which the j 

Russians claim is better than i THE POLISH Communist 
ttos* in use elsewhere. leadership has promised to 

The coal is crushed to a fine j renew itself and make the 
dust : dried in a heated vacuum \ urgently needed economic and 
and mixed with heavy oil and a j political reforms to end political 
catalyst derived ‘ PDn ' . °“i upheaval. But the question in 
according to Soviet officials. PoIand and ^ rest of Eastern 
After mixing with hydrogen, I 


POLAND'S Parliament yester- 
day approved a series of 
appointments which show that 
the authorities are still acting 
cautiously in filling top Govern- 
ment posts. The changes 
amounted to a reshuffling of 
men who previously held other 
posts. 

Deputies were also told that 
preliminary versions of next 
year's economic plan foresee a 
hard currency foreign trade 
surplus of SBOOro f£250m>. 

Mr. Henryk Kisiel, the new 
head of the Planning Commis- 
sion, said the main aim next 
year would be to halt any fur- 
ther decline in the standard of 
living. 

The Government changes 


arose out of party reshuffles 
during recent weeks. Mr. 
Stanisiaw Kowalczyk, previously 
Minister of the Interior, has 
been made Deputy Premier, as 
has Mr. Stanisiaw Mach, until 
now Minis ter of Light Industry. 
Mr. Miroslaw Milewski becomes 
Interior Minister. 

Mr. Jozef Tejchma, Minister 
of Culture, and once regarded 
as a liberal member of *he 
Politburo, bas been reappointed 
to that post. The Metallurgy 
Minister, Mr. Franciszek Kaim, 
and Mr. Wloezimierz Lejcjek, 
Mining Minister, have been 
replaced by officials from those 
industries. 

Mr. Kisiel told MPs that a 
growth of 3-4 per cent in in- 


dustrial production next year 
could be hoped for if produc- 
tion of coal, copper and other 
raw materials could be kept up 
to this year’s level. That com- 
pares with a growth in indus- 
trial production of 4.7 per cent 
in 1978 and 1.9 per cent last 
year. The switch to a five-day 
week in Polish industry next 
year, as agreed after the sum- 
mer strike, has given rise to 
fears that raw material produc- 
tion will fall in 1981. 

Mr. Kisiel said wages would 
go up by 12 per cent next year 
or over ZI lOObn (£1.4bn) and 
the Government had only been 
able to find Zl 75bn worth of 
additional goods and services to 
cover the gap. 


Investments would be cut ! 
back. Mr Kisiel said. j 

Meanwhile, in a significant de- j 
velopment all 38 Deputies of | 
the small Democratic Party, one > 
of two small parties which have ! 
hitherto flanked and supported 
the ruling Polish Workers 
(Communist) party. voted 
against an amendment to a law 
which would return the 
Supreme Control Chamber, 
headed by Mr. Mieczyslaw 
Moczar. to the jurisdiction of 
Parliament from the Council of 
Ministers. This sign of self- 
assertiveness in the hitherto 
conformist minor party marks 
a symbolic upgrading in the role 
of the minor parties in Parlia- 
ment 


REFORMERS FACE ‘SOLID WALL OF UNDERLINGS' 


The real rulers of the Eastern bloc 


BY LESLIE COUTT, RECENTLY IN POLAND 


mixing 

it is pumped into a heated, 
pressurized tank where it turns 
Into oil that can be separated 
into petrol and heavier frac- 
tions by boiling. 

The Russians say they have 
found a catalyst that enables 
them to use lower heat and 
pressure than other processes. 
The Moscow Institute, which 
has been experimenting since 
J96S, is currently turning out 
three litres a day by this pro- 
cess. .It takes four kilos of 
coal to produce one kilo of oil. 

Plans are now being drawn 
«P for a coal-to-oil plant to 
produce 75 tonnes a day at the 
Bekovskaya open pit in Kansk- 
Achinsk. 


Danish state 
oil company 
chief resigns 

By Hilary Barnes in Copenhagen 

?fR. GERHARD JENSEN, man- 
aging director of Denmark's 
.<:aie-owned oil and natural gas 
ptirchas:ng and distribution 
.ompany, Dansfc Ol ie og Natur- 
-as. ha* resigned for " per- 
sonal reasons.” His resignation 
fellows months of disputes with 
Mr. Poul Nielsen, the Energy 
Minister, over, among others, 
plans to apnomt a Fourth board 
member superior to Mr. Jensen. 

He staned the company in 
1072 and is one of the few 
people employed by the Govern- 
ment wrth a comprehensive 
knowledge of the oil and gas 
industry 

A controversial agreement to 
buy 5m tonnes of oil from 
Saudi Arabia is also believed to 
be one of the sources of friction 
between the two men. 

Mr. Anker Joergensen, the 
Prime Minister, has told Parlia- 
ment that more companies must 
be permitted to take part in 
North Sea oil and gas explora- 
tion. 

The A. P. Moeller shipping 
and industrial group obiained 
in 1962 a 50-year exclusive con- 
cession in the Danish sector 
which it exercises throuch the 
Danish Underground Consor- 
tium in partnership with Shell. 
Texaco and Standard Oil of 
California. 


Europe is whether the Polish 
leadership can really reform 
the party and the institutions it 
bas created. 

Equally important is the 
question whether the Com- 
munist Party of the. Soviet 
Union can carry out the reforms 
it needs if peaceful change in 
Eastern Europe is to be 
possible. 

Prof. Le^zek Nowak, a Polish 
Communist theoretician for 
many years, says the answer to 
both questions is a flat “no.” 
His pessimism is shared by , 
critical party members through- 
out Eastern Europe. Unlike 
most of them, however, he is 
now able to express his views 
openly after recently quitting 
the Communist Party he 
belonged to for 17 years. 

As a founder of the Poznan 
school of Marxist methodology 
and author of ** On Party 
Theory," Prof. Nowak says that 
Mr. Stanisiaw Kama, the Polish 
leader, cannot control his Com- 
munist system. Neither, he 
says, can the most powerful 
Communist ruler, Mr. Leonid 
Brezhnev, chairman of the 
Soviet Communist Party’. 

“They are bureaucrats who 
express the interest of their 
class." he notes. "They may 
desire reforms, but they are 
always confronted with the 
solid wall of their underlings." 

The real activists in the Com- 
munist system, he says, are the 
“ grey apparatchtks " whose sole 
aim is to enlarge their sphere 
of control. He called this the 
** equivalent of the profit motive 
to the capitalist." 

Prof. Nowak says the ruling 
Politburos in Warsaw or 
Moscow only appear to plan the 
future. In fact they adapt 
themselves to the requirements 
of the functionaries. Economic 
reformers in the party, he 
explains, have long wanted to 
free factories of interference 
from above, but this has been 
paralysed by local party offi- 
cials. 

He cites the example of Mr. 
Kazimierz Barcikowski. an aide 
nf Mr. Edward Gierrk, th>? 
former party leader, who tried 
tn end the attempts in recent 
years partially to collectivise 
Polish agriculture. He was 
thwarted, Professor Nnwafc 
says, by more conservative 
Politburo members, and most 



Mr. Stefan Okzowski: "If he 
took over, he would not he 
able to contrW his own army 
of ‘apparatchiks’.” 

thoroughly by the " local 
apparac/afes." 

"The lower-level party acti- 
vists did not want free 
peasants because they are more 
independent than factory* 
workers." Professor Nowak 
explains. Mr. Barcikowski was 
fired from the Politburo and 
was only recently brought back 
when, as a deputy Prime Minis- 
ter, he negotiated in August 
with the striking workers in 
Szczecin. 

Mr. Alexei Kosygin, the 
Soviet Prime Minister, faced 
a similar problem in the mid- 
1980s. when he tried to intro- 
duce the sort of economic re- 


form associated with the name 
of Professor Libermann. a 
prominent Soviet economist at 
that time. These reforms aimed 
at giving factory managers 
greater powers and reducing 
the detailed control by central 
planners. Mr. Kosygin reduced 
the number of planning instruc- 
tions given to factory managers 
from 90 to six. After a few 
years the number had climbed 
back up to 80, as the bureau- 
cracy stealthily reclaimed its 
powers. 

Mr. Mieczyslaw Rakowslti, the 
reform-minded editor-in-chief of 
Polityka and a member of the 
Polish party’s central commit- 
tee. was one of a group of 
prominent Poles who have 
urged the party leadership to 
make far-ranging reforms, in- 
cluding reduced censorship and 
genuine workers’ represen- 
tation. 

Professor Nowak, however, 
believes Mr. Rakowski’s concept 
of reform originating in the 
party is a “dream.” He says: 
"This system cannot be re- 
formed. It can only be over- 
come." 

Professor Nowak and others 
still in the party say that Mr. 
Alexander Dubcek, who 
launched significant reforms of 
the Czechoslovak party and its 
institutions in 1968 during the 
brief Prague spring, was a rare 
exception. The average Com- 
munist Party leader is described 
as a. man who climbed to the 
top by maximising his control 
over others and placing his 
personal survival above urges 
to improve the system. 


Czechoslovak leader joins 
chorus of condemnation 


BY OUR BERLIN CORRESPONDENT 


THE CZECHOSLOVAK Com- 
munist party leader and 
President, Mr. Gustav Husak. 
bas sharply condemned “ anti— 
Socialist forces " in Poland 
which, he said, are being sup- 
ported by the West Mr. 
Httsak's first remarks on 
Poland followed a tough 
warning from Herr Erich 
Hnneckcr. the East German 
leader, about “ subversive " 
elements in Poland. The two 
neighbours of Poland are 
ruled by hard-line Communist 
parties closely attuned to 
Soviet policy. 

President Hn safe’s attack 
has added meaning as his own 
country was occupied by 


Soviet-led Warsaw Pact 
armies 12 years ago after the 
Soviet Union and - its alllqs 
said antf-SocUlist elements 
had taken control of the 
Czechoslovak Communist 
party. 

He told his. party central 
committee that the West, is 
following a “ dangerous 
policy” by inciting and sup- 
porting the opponents of the 
Polish Communist party. 7n 
the months before the Soviet 
invasion of Czechoslovakia, 
Moscow and East Berlin 
charged that “ counter- 
revolutionary forces" • in 
Prague were being directed 
from several Western 
countries. 


Even a mas like Mr. Stefan 
Olszowski, ejected from the 
Polish Politburo in February 
and brought back after the 
strikes began, is now regarded 
with scepticism by many party 
members who desire reform, j 
He is felt to be more interested i 
in purely economic reforms J 
than in political changes. i 

He says there is little hope 
of party-induced change as long I 
as a “ minority in the guise of - 
the party disposes of the means I 
of production, repression and j 
all the means of information." I 

He. says that while classical 
Marxism defines three classes of 
oppressors, “Under Socialism, 
the rulers, owners and priests 
are all one person.” 

Prof. Nowak concludes that 
only changes “from below" 
will ’ work, and that only 
“ resistance by the masses " can 
change anything. He sees the 
main danger for Poland's new 
free trade unions coming from 
the platoons of petty func- 
tionaries waiting to take them 
over. 

Another ex-Communist Mr. 
Andras Hegedus, the Stalinist 
Prime Minister of Hungary be- 
fore the 1950 uprising, told a 
West German news magazine 
recently that in his later socio- 
logical studies he dealt largely 
with the problem of social con 
trol of the bureaucracy. 

He came to suspect ail advn- 
cates of left-wing movements 
hecause. he said, what good is it 
for a revolution to smash the 
bureaucracy if a new “ bureau- 
cracy rises anyway and is certain 
to be worse than the old one." 

Mr. Hegedus, who lives in 
Budapest, agrees with Prof. 
Nowak that the "decisive im- 
petus " for democratic develop- j 
ment in Eastern Europe must i 
come from below and not " from 
the party leadership as I once 
believed." 

He says that, although there 
are many " progressive mem- 
bers " of the upper echelons of 
the party, they are “impotent" 
without pressure being exerted 
from the outside by the “ non- 
integrated opposition.” 

Prof. Nowak, who calls 
bourgeois democracy the 
" highest achievement of human 
society." warns that the j 
Western democracies are in real < 
danger too hecause of the , 
"fusion .of state ownership " j 
taking place, in which comneti- 
tion is eliminated and replaced [ 
by bureaucrats. In til e end. he 
predicts gloomily, the West 
"will have socialism in our 
sense, with one person ruling, 
owning and repressing.” 


Bundesbank 
given details 
of loans to 
Third World 

By Stewart Fleming in Frankfurt 
DEUTSCHE BANK the largest 
West German bank, has sent 
the Bundesbank information 
about its overall lending to 
12 developing countries. 

It emerged last week that the 
Bundesbank had asked 30 
leading West German banks 
active in foreign lending to 
supply information about 
their total exposure in these 
countries. Much of the banks’ 
lending is conducted through 
overseas subsidiaries which 
are not legally required to 
supply such information. 

I Several hanking regulatory 
} authorities in recent years 
i have been increasing their 
j supervision of overseas loans. 
> partly because of growing 
i concern about the risks in- 
i valve d. 

I They hare also taken the action 
| to help themselves formulate 
j policies concerning the finan- 
cing of balance-of-payments 
imbalances between surplus 
OPEC countries and nations 
running heavy balance-of- 
payments deficits induced by 
oil imports. 

The concerns of the central 
banks in this respect are in- 
creasingly shared by the 
commercial banks, many of 
which have been making clear 
that they cannot be expected 
to bear the added risks asso- 
ciated with the recycling of 
the re-emerging OPEC sur- 
plus. 

The Deutsche Bank has released 
estimates for Euromarket 
lending which tend to support 
the view that bankers are 
becoming more cautious. It 
also said there is evidence 
that solvency of borrowers, 
rather than profitability of 
specific loans, is playing a 
bigger role 

In the first eight months of this 
year, according to bank esti- 
mates. medium-term Euro- 
lending to developed countries 
rose by 35 per cent to almost 
DM 20bn (£4.6bn). In con- 
trast. lending to developing 
countries bas declined from 
DM 23.4bn to DM 13,4bn, and 
to Cornecon countries from 
DM Gbn to DM 2bh. 

Overall, the bank estimates that 
medium-term Eurolending is 
16 per cent less than the 
DM 44bn recorded in the first 
eight months of 1979. 

As regards its own business. 
Deutsche Bank itself said at 
a news conference that its 
Luxembourg subsidiary has 
been very restrained in grant- 
ing new roll-over credits to 
foreign customers. In part, 
this reflects the fact that the 
bank as a whole is beginning 
to aproach lending limits in 
this area of its business. 


EEC agrees on 
aid offer to 
Portugal of £168m 


Why Article 58 is EEC steel industry’s safety net 


BY JOHN WYLES IN BRUSSELS 

ARTICLE 58 of the Treaty of 
Paris, cited by the European 
Commission this week as the 
legal basis for taking emergency 
powers to cut EEC steel produc- 
tion, is ofe of the many 
elements of the Community’s 
treaties which have given rise 
to “ founding father worship.” 

One does not, however, have 
to be an ardent European to 
acknowledge that the represen- 
iV lives of the six founding 
countries who devised the treaty 
signed in Paris on April 18, 
1951. had an impressive under- 
standing of the coal and steel 
industries whose future was to 
be determined within a single 
community. 

Above all, they knew that the 
European steel industry's pre- 
Second World War experience 
of competition had been severely 
limited by its preference for 
cartels. They decided, therefore, 
that a safety net in the form of 


Article 58 was necessary in case 
free competition became 
positively destructive. 

In urging the Council of 
Ministers to declare a “ manifest 
crisis " in the Community steel 
industry and to resort to Article 
58 powers, the Commission is 
arguing that the level of com- 
petition is virtually suicidal. 


steadily falling, and prices have 
plummeted so far that losses are 
averaging between £27 and £28 
per tonne. 

There is no alternative, says 
the Commission, but to resort to 
Article 58 which, In the case of 
“ manifest crisis — 

• Allows the Commission with 
Council approval to establish 


several ambiguities in the pro- 
posals which the Commission 
has been slow to clarify. 

The indications are that: 

• The quota system would run 
until the end of next June and 
“will take effect" from 
November 1. However, the Com- 
mission may eventually decide 
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"Voluntary price and produc- production quotas on “ an eauit- F at °5 tober Production should 
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tion disciplines — the so-called 
Daiignon plan — which have 
been operated somewhat un- 
evenly by the . producers since 
January 1977. have broken 
down, says the Commission. 
They can no longer he restored 
because there is no confidence 
among the steel companies that 
they will he observed. 

In the meantime, the levels 
of capacity utilisation are the 


• There witi also be an overall 
quota for crude steel produc- 
tion. The Commission’s objec- 
tive appears to reduce 
production of these four 
categories of steel by between 
13 and 20 per cent in the fourth 
quarter of 1980 in comparison 
with the same period last year. 

ho enhio**. —i j-: — Policing the system will be 

. JSrirS? 1 , t0 , q “ ota 8nd has difficult, but the Commission 

Allows the Commission to J2 eo ,“v!S.i? ps necessar y wants to recruit 120 inspectors. 

Companies will be required to 
send daily and weekly produc- 
tion records to the Commission 
by telex and a monthly 
summary. 

This information will be Fed 
into a computer at the statisti- 
cal office in Luxembourg. . If 
daily productions records are 
inaccurate, fines will be imposed 


able basis. 

• Allows 

fine companies which fail to for 5UCh a decision, 
comply with decisions taken • The quotas will be based on a 
under Article 58. The level of steel company’s best production 


fines must not exceed the value 
of the production in excess of 
the quota. 

Detailed implementation of 
the Commission's proposals, 
assuming formal Council 
approval, needs to be worked 


months between July. 1977 and 
■Tune, 1980. Out of these 3fi 
months a company's best 
monthly outputs -will be 
assembled to provide a refer- 
ence "year" for quotas. 

Products affected by the 


Swiss budget 
deficit for 1981 
put at £230m 

By John Wicks in Zurich 

THE SWISS Federal Council 
has presented Parliament 
with a 1981 budget predicting 
a deficit of SwFr l.lTbn 
t£230m). 

While this is less than the 
SwFr 1.29bn anticipated for 
the current year, it is about' 
SwFr 220m more than the 
deficit planned for next year 
in a 1981-83 programme pub- 
lished by the Government in 
the spring. 

This is because the exchequer 
will not, as had been ex- 
pected. receive any income 
from taxation of energy 
sources in 1981. 

The Ministry of Justice bas 
.announced restrictions on the 
sale of property to non- 
resident foreigners. This fol- 
lows the increase in such 
transactions to- a record 
SwFr 1.5Sbn last year. 

The measures would take effect 
before the revision of existing 
rules, known as the " Lex 
Furgler," when this expires 
in 19S2. 

The number of resident 
foreigners has remained 
almost unchanged this year at 
about 14 per cent. Although 
about 18 per cent more 
foreigners left the country, 
there was a slight increase in 
the overall figure to 885,178 
at the end of August 

This means the Government has' 
again been able to adhere to 
its policy of stabilising The 
numbers of resident aliens 
which, six years ago. reached 
a peak of about 1.06m. or 
about 16.6 per cent 

Switzerland may vote on entry r 
to the UN by 198S. according j 
to M. Pierre Aubert, Foreign 
Minister. A report is ** almost ! 
complete,” he said, and will j 
be presented to the Cabinet | 
next year. 


BY JOHN WYLES IN BRUSSELS 

EEC FOREIGN Ministers have 
agreed to offer Portugal £ 16 Sm 
in loans and grants to help 
develop its economy in advance 
of possible EEC membership. 

However, the total of “pre- 
accession aid ” and its distribu- 
tion between grants' and loans 
is unlikely to add much lustre 
to the Community's image for 
many Portuguese. 

Months ago. Lisbon asked for 
a total of £260m in aid and 
wanted more than half in the 
form of direct grants because 
it did not want to add to the 
country’s heavy debt burden. 

However, the Nine have 
decided that £91.5m of the 


package will be in the form of 
European Investment Baal- 
loans to Portugal, the btflk of 
which would carry 3 per tow 
interest rate relief. 'The 
remaining £76.25m on offer toll 
be non-reimbursible grants from 
the EEC budget, most of Which 
will be ear-marked for funding 
joint development projects 
with the EEC. 

The modesty of the aid .feto 
extended to Portugal reflects, 
among other things, the grow, 
ing pressure on the EEC budget 
and the reluctance of some 
member states, notably Britain 
and France, to make major aid 
commitments. 


Private sector ‘must 
adapt to challenge’ 

BY ROBERT GRAHAM IN MADRID 

THE PROBLEMS and benefits decision-making process. Spain 
of Spanish membership of the was a substantial trading part 
EEC were amply aired here ner but had no way to influence 
yesterday during the opening policy from Inside, 
day of a conference on Spain Among other advantages he 
and the Common Market — saw the ' free movement of 


Policy and Alternatives. 

The conference, organised by 
the Financial Times in conjunc- 
tion with INI, the state holding 
company, and the Institute de 
Empresa, was opened by Sr. 
Eduardo Punset, the Spanish 
Minister for Europe, with a key- 
note address in lieu of Sr. 
Adolfo Suarez, the Prime 
Minister. The Hon. Alan Hare, 
chairman of the FT, introducing 
the conference, said Sr. Suarez 


labour, increased liberalisation 
of Spain’s financial system 1 that 
would reduce financial costs, 
access to the regional fund, the 
modernisation of Spain's fiscal 
system with the introduction of 
VAT and improved access of 
agricultural produce to expat 
markets. 

He also foresaw capital in- 
tense and high technology m- 
dustries benefiting. At- the 
same time labour intense indus- 


had been obliged to cancel at tries could benefit from comlag 

within the Community’s protec- 
tive system.- : 

Talking about the effect of The 
EEC regional policy in Spam. 
Sr. Miguel Roca, a Catalan 
member of Parliament, said the 
system of regional autonomy 
being worked out in-. Spain 


the last minute. 

Sr. Punset said the inter- 
national recession v _s affecting 
the Spanish economy similarly 
to those of the EEC countries. 
The decisions needed to come to 
terras with the domestic reces- 
sion were wholly consistent with 
those required to adapt the 
Spanish economy to the EEC. 
Additionally. Spain had to 
adapt itself to be more market 
orientated, cut down its own 
bureaucracy and reduce tariff 
barriers gradually. 

He said the state could not 
be expected to play its former 
paternalistic foie and much 
depended oh the dynamism of 
the private sector in adapting 
to the European challenge. 

On negotiations, Sr. Punset 
said the troubled -issue of 
Spanish agriculture should not 
be a stumbling block to other 
aspects of the negotiations. 
Agriculture could be put to one 
side without prejudice to 
Spain’s overall negotiating posi- 
tion. He made no specific men- 
tion of an accession date but 
said that the transition period 
should be 5-10 years, with 
emphasis on the shorter period. 

The Rt Hon. Geoffrey Rippon, 
chairman of the British Con- 
servative Party’s parliamentary 
Foreign Affairs Committee, said 
the transition period should be 
7-10 years. The Community’s 
agricultural policy would have 
to be applied .by Spain in its 
entirety from the . date of 
accession, except in very special 
cases. This was necessary if 
Spain were to be fully inte- 
rated from the start in 
administering the CAP. ■ 

The real problems posed by 
Spanish entry were not institu- 
tional but economic and social. 



required considerable effort and 
forethought to harmonise with 
both the Spanish Government's 
views and those nf the 
Community. He emphasised that 
regional polity must take 
account of the fact that ther* 
were poor areas within tick 
regions. 

Mrs. Alison Wright, an expert 
on the Spanish economy, said 
EEC fears about the effect o£ 
Spanish accession on the' bee 
movement of labour were prob- 
ably exaggerated- Non-EEC 
nationals formed less than 30 
per cent of the Community’s 
migrant workers and- had 
remained relatively static: The 
main thrust of immigrant 
workers had come from - non- 
member countries and, in the 
case of Spain, there had been 
a tendency for numbers to 
decline. : .. 

Among the other speakers 
yesterday were M. Herre 




in the operation of the Com- 
munity budget. Spanish entry 
would increase Community agri- 
culture by a third (in terms of 
land area and workers). Since 
roughly three-quarters of 
current expenditure was on 
agriculture there was an urgent 
need to operate controls here, 
Mr. Rippon said enlargement 
would put a greater financial 
burden on the Nine, but It also 
provided both an occasion and 
the impetus for str u ctural 
changes within the EEC, especi- 
ally in the CAP. It was not 


of the European League lor 
Economic Co-operation. who 
discussed the private sector in 
the EEC in the light of Spanish 
entry; M. Fernand Spaak, 
director general of the etflarge- 
xnent delegation at the Commis- 
sion, wbo discussed problems of 
enlargement: Sr. Jose Ignaria 
Garcia-Lomas, chief executive 
of the Banco Exterior who 
looked at alternative economic 
policies available to Spain; Herr 
Hans Katzer, vice-president of 
the European Parliament who 
considered the implications for 


enough to redivide the existing „ , . . 

budget in a fair way between “If^bers of Spanish 

0BIween entry: and Sr. Felipe Gonzalez. 

leader of Spain's Socialist-party, 
who gave that party's view to- 
wards the EEC. 

Yesterday’s .cession was 
chaired by Sr. Antonio Garri- 
gues Walker and there was an 


member states. The objectives 
bad to change from a concentra- 
tion of resources on the 
surpluses of the northern states 
to the problems of Mediter- 
ranean -agriculture.- 
Sr. Luis Gam It, former 
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lowest ever recorded in the out in co-operation with the 350 quotas will he: coil and strip up to 1 per cent of a company’s 
Community, orders are between companies producing more than rolled on special mills: heaw annual turnover. If the quotas 
18 and 19 per cent lower than 1.000 tonnes per month which plate and universal plate; heav^ are exceeded the fine will be 


last year, employment is will be 


per 
affected. 
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Turkey hangs 
two terrorists 

- By M«tin Munir in Ankara 

TWO TERRORISTS were 
hanged yesterday in Ankara 
Prison where the last execu- 
tions in Turkey took place 
eight years ago. 

They were Mustafa Pehlivanoglu 
(211. a Right-wing activist 
who took part in the murder 
of five people, and Necdet 
Adali (21). a Left-wing mili- 
tant who killed two. 

They were sent to the gallows 
by Turkey’s military rulers to 
emphasise the regime’s tough 
anti-terrorist stance. 

There are 50 people under sen- 
tence of death in Turkey, all 
but 14 of them convicted of 
terrorist acts. 


mctadM in ft- c— 

Dutch may take selective 
measures to curb Incomes 

BY CHARLES BATCHELOR IN AMSTERDAM 

SETS S 5881 w* 

trol incomes in 1981, but ttere "X?* Tvesd ^ r - - 
are no plans to wntinuettS f™ caJ1 iS B /? r 

year’s general limftTon tS t0 cm Fr4bt ’ 

growth of wages. 8 fr °m public spending 

. Two options open to th* !^ s instead «f the FI 15bo 
government are tiJTrestriction for the exdusio , C 

of the level of automatic price r . aw , materials costs 

compensation to 5Sb 222 ^calculation of. price 

earners and a redaction hTth G 2ft??!? 8 ? 11011 ' T he unions ha £ e 
level of holiday bonuses whirh ^{used-to consider any niodifi- 

are oortnall? Aout s2er ESS!* the vmmL sVatem of 

of the annual ware. Intent* wages to prices. 

These prospects were outlined S°V ernniem has c ?' 

by Dr. Willem Aibeda SoSS a 0,81 waj?cs ^ bf 
Affairs Minister, following FW- ha5? r n f C ?SI 2®* 1 year on ^ 
day’s inconclusive meeting be- S e lfft t ! f0 ‘ yei,r W8 ? e t0B : 
tween the unions, emptoyers’ ^ have been 

organisations and the eovprn. by many UI uons. 

SlL 10 ^ 

The two sides of industry |u 0 aerlpjlor r«Bs a j&5.00 lt pw a '»nnum 
were to decide whether to meet 5 ,a88 o»w m :n*w 
again following the discussion in " ond ot ■"ition.i mihm 
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North Korea ready to anoint 
successor to ‘the beloved Kim’ 


BY TONY WALKER IN PEKING 

NORTH KOREA is about to 
witness a curious anointing, 
if speculation in Peking proves 
correct ' ^ 

/ “Hie V Part?- 1 Centre -wflrsoon 
/be ^ffiriallydesigBatei - suc- 
cessor to North Korea's Presi- 
. dent Kim II Sung, known to his 
people through the official 
media as the Great and Beloved 
Leader. 

The Party Centre is not 
what the words suggest. In fact, 
the phrase refers to President 
Kim’s eldest son, Kim Chong-il, 
who is being groomed to take 
. over from his father. 

Why he should be referred 
to in code by the North Korean 
media has never been made 
dear, but Kim Chong-il has 
been the party centre for 
several years: 

His anointing will take 
place at the sixth congress of 
the Worker’s Part? Korea 
which starts tomorrow. The 
last time the party congress 
met was in 1970. 

In North Korea where the 
cult of the personality is 
perhaps more extreme than any- 
where else in the world, the 
confirmation of the son of the 
ruler as the chosen successor 
will no doubt be regarded as an 
, event of. almost religious signi- 
ficance. 

Kim Cbong-il’s qualifications 
for the job as successor to his 
father, like details ol his back- 
ground. including the date of 
his .birth, remains obscure, but 
recent visitors to Pyongyang 
have been . treated, to glowing 
testimonials to his abilities. 

Visitors have been told Mr. 
Kim is a young man of quite 
dazzling brilliance. As the 
“party Centre'* he has been 
credited with exceptional 
.achievements in the implemen- 
tationof his father’s policies. 

A report carried by- the 


Korean Central News Agency 
in August praised the efforts of 
the “great -leader Kim Il-Sung 
and the- experienced guidance 
of the Party Centre.” 

- Another -recent ^report-, this 
time carried" by -North Korea's 
main newspaper,. ■ Nodong 
Sinmun. mentioned “work by 
the glorious Party Centre to 
bring about a revolution in 
literary and artistic activities.” 

Kim Chong-il is believed to be 
in his early 40s. His photographs 
show him as a heavy-set man 
like his father to whom he 


- Kim U-s&ng: no imminent 
retirement 

bears a striking resemblance. 
If president Kim n-sung has 
achieved perfection in bis own 
life in the eyes of North Korea’s 
official media, it will no doubt 
also be asserted that he has 
reproduced near perfection in 
his son. ■ 

A visit to North Korea is to 
be reminded of the most 
extreme form of Maoist .worship 
during the cultural revolution. 


Statues of the older Kim domi- 
nate Pyongyang and the local 
media is 'flooded with references 
to Ibis great and benevolent 
powers. 

If the. younger Kim emerges 
from the shadows at the parti’ 
congress to become the officially 
designated heir to a North 
Korean political dynasty, it can 
be expected the party-controlled 
Press will set about building up 
his image so that in time when 
his father is ready to step aside 
he will have loomed large 
enough in the consciousness of 
the people to be accepted as 
the logical successor. 

Significantly. North Korea’s 
news media has recently been 
discussing the succession. One 
radio broadcast even suggested 
succession by a relative “ Is not 
such a bad thing.” This sort of 
proposition would no doubt 
horrify Peking’s new pragmatic 
leadership which has mounted 
a campaign against the practice 
of a ruler handing power to a 
designated successor. 

All this is not to say that 68- 
year-old Kim H-sung whom 
South Korean propagandists 
have been predicting for years 
will drop dead from cancer is 
about to step aside. 

A recent edition of the 
Pyongyang Times. North 
Korea's English-language propa- 
ganda 'sheet for distribution 
overseas, showed the elder Kira 
in apparent good health, despite 
the unsightly growth on the 
back of. his neck, greeting visit- 
ing Albert Rene, leader of the 
Seychelles. 

Observers in Peking say it 
is likely to be several years 
before Kim H-sung hands over. 
In the meantime, they expect 
the ground to be prepared for 
an orderly succession with a 
start being made at this week’s 
party congress. 


Nigeria rebuffs U.S. plea 

for increased oil output 


WASHINGTON — President 
Shehii Shagari of Nigeria, yes- 
terday ended a visit to Wash- 
ington during which he rebuffed 
UJS. efforts to persuade mm to 
boos* Nigeria’s oil production. 
He .urged Washington .to take 
the lead in relieving the plignt 
of poor countries.. 

Speaking at a White House 
dinner on Tuesday night, Mr. 
Shagari . did not deal directly 
with oil supplies but called on 
the U^. to make a massive 
-investment in Nigeria’s develop- 
ment programmes. 

Nigeria, is the second largest 
oil supplier to the U^.— after 
Saudi Arabia and Mr. Shagan 
said development aid could help 
to close the U.S. trade defiat 
with his country. 


The Nigerian leader explained 
that the economic balance 
between rich and poor countries 
posed a threat to world stability. 

•‘The yawning economic gap 
between North and South can- 
not fail to demand our prime 
attention because, in spite of 
our oil- resources, we belong to 
the Third World,” he said.. 

Earlier. Mr. Shagari indicated 
that he would not respond to 
UJS. calls for Nigeria to boost 
oil production to help to meet 
shortages caused by the Iran- 
Iraq war. . 

Nigeria is a member of OPEC 
ftfte Organisation of Petroleum 
Exporting Countries). We do 
not take decisions unilaterally. 
We take our. derisions at the 
level of OPEC, he said. 

Reuter 


correction 
HABIB BANK LIMITED 

Ffe, note .hit the lau — **'*-+"“■'*»* “ 
pigt 4 of October 8. 1980. should have read. 
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Botha to 

visit 

Taiwan 


By Quentin Peel in Johannesburg 
MR. P. W. BOTHA, South 
Africa’s Prime Minister, is to 
pay an official visit to Taiwan 
from October 13-17. 

The visit is a sequel to that 
by Mr. Sun Yun-suan, 
Taiwan's Prime Minister, who 
visJted South Africa in March, 
when a contract for the sale 
of 4,000 tonnes of South 
African uranium to Taiwan 
was signed. 

The close ties between the 
two “pariah states’- include 
supplies of maize, coal, 
asbestos, iron ore, copper and 
steel from South Africa, and 
machine tools, electronic 
goods, textiles, footwear and 
clothing from Taiwan. The 
balance of trade is heavily in 
South Africa’s favour — RllSm 
f£64m) worth of South 
African exports against R60m 
from Taiwan last year. 

Accompanying Mr. Botha 
wfll be Mr. POt Botha, Foreign 
Minister, Mr. Hendrik Sc&oe- 
man. Minister of Transport, 
and Dr. Dawie de ViBlers, the 
new MtnMar of industry. 


REPUBLIC OF IRELAND 

The most profit able industrial location in Europe. 

Ireland's new tax deal for manufacturing industry - no tax on export profits until 1 990, then a maximum 
of 1096 on all profits to the end of the century. 

IDA Ireland A The Irish government's industrial development agency has offices in London at 

industrial development authowty 58 Davies St, London W1Y 1LB. Telephone David O Donovan at 01-629 5941. 
in Dublin, 
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offer of 

arms to Tehran 


The Iran-Iraq war has highlighted the West’s inability to act, writes Ian Davidson 

The strategic game goes out of control 


BY PATRICK COCK BURN 


THE SOVIET 


THE IRAN-IRAQ war-now in 
its third week— clearly under- 
lines the quandary of America 
and the West in coping with a 


denounced •« ciHSSJX ***? are still trying to fight their way region which is both so~ import- stances 
^ l nd ,nto the city centre. Iraq’s com- ant and so mercurial. The U.S. 

offered Iranarmc S said 48 Iranian troops is in no position to determine, 

'rion Iran’s PriSt iSr i5 nm ?J 1 ’ were “d five wounded in and can only marginally influ- 
Mohammed fighting yesterday.- ■ . en Ce .- 1 area which, at least 

the weekend^rtia^ifiB ^ ^ Tehran ’ the acting Iranian until quite recently, was des- 

‘ had re?lcted«Sf t s .n^L“ U ^ Cl ! ief of Staff * General Fall ah i. cribed by Washington 

0,31 Iranian forces "ere interest.” 

pendence ? ° hd ,ts mde " p^paring to counter-attack and 
. -Moscow- has 


such a force could intervene 
effectively in the region. Yet 
the sequence of events so far 
has not offered any circum- 
in which It could 
usefully be employed. The 


Whatever Iraq’s motivation, 
the West faced a dangerous 
situation in which direct inter- 
vention could only have been 
counter-productive. The loss of 
Iraqi crude is inconvenient but 


open only if the countries in 
the Gulf exercise sufficient re- 
straint to ensure there is no 
threat to that traffic. And that 
in the event of them deciding 
not to exercise restraint, it 


Iran-Iraq war is only the latest is being at least partially com- could probably be reopened and 


as a 


Two possible inferences may 


illustration of the kind of 
situation in which such a force 
would be useless. 

If the best outcome for the 
West would be a speedy end to 
the war without triggering 


pensated for by increased Saudi 
output. Any fighting in the 
lower Gulf would almost auto- 
matically cut off 40 per cent of 
the West's oil supply, regard- 
less of who was doing the 


kept open only with the deploy- 
ment of force on a scale which 
would almost certainly be 
counterproductive as far as 
peaceful tanker traffic was con- 
cerned. and would give rise to 


j ,r , - , _* , % 7 a iru jsuoaiuic iiuci tuve® aaia* tuc wax wiuiuui iriK^priiiK . . " . c* " • . . - V- . . , 

continued to of ll d m0 S be drawn. The first is that the further convulsions, the second fighting, since n 0 tanker captain charges ^ of imperialism which 

supply Iraq with arms anoar Irani* orram*hahr. He said u.S. should somehow acquire best would be that it should would regard it as his duly to could damage America S poli- 
o«it& at the-same levrias before i ^ mopping the capabHItyJor determining 


the war broke out. Five shYnl UP *t ^ . or at least influencing, events. 

be This is u,e DonBal infereace 


tfce Soviet Union 
have arrived in the Jordanian 
port of Aqaba, bound for Iraq, 
over the fast 17 days, according 
to reports from Beirut. 

' The Iraqis, having taken the 
docks area of Rhorramshahr, 


the offshore -fields of Lavan and 
Sirri, 300 igfles south, of Abadan 
in the Gulf. Most of the oil, 
which may total 100,000 barrels 
a day is going to India. Before 
the war Iran exported about 
700,000 b/d of crude. 


which has tended to appeal to 
Americans over the past 40 
years. The second is that the 
U.S. should re-examine the 
notion of “vital interest” and 
the assumption that events can 
be controlled. 

Ever since the fall of the 
Shah of Iran, the- U.S. has been 
confronted with a series of con- 
vulsions in the Middle East. 

mE . m(A . , - each provoking the urge to act, 

Jj es \r ™ ff. °/ Oil has been called off. according to but each In turn highlighting a 

— * * L - industry reports. new aspect of the limitations on 

Reuter America’s ability to act. The 

Ihsan HJjazi reports from fall of the Shah, the detention 
Beirut ■ 


OPEC talks postponed 


and Finance Ministers of the 
Organisation of Petroleum 
---Exporting Countries, which was 
due to take place in Baghdad in 
. November, has been postponed 
until further notice. 

: • Announcing this yesterday, 
the- Iraqi embassy in Vienna 
'gave no reason for the post- 
ponement. It said a new date 
for the- meeting would be 
announced as soon as possible. 

The OPEC talks were aimed 
-at trying to implement a new 
policy sponsored by Saudi 
'Arabia to moderate oil price 
increases during the 1980s. 

An OPEC spokesman yester- 
day refused to comment on the 
Iraqi announcement although 
within the oil industry it was 
expected that the Baghdad 
meeting would be postponed. 

Similarly the preparatory 
meeting of Oil Ministers due to 
: -be held in London next week 


President ' Hafez 
ai-Assad of Syria flew to Moscow 
yesterday amid speculation that 
he would sign a mutual defence 
pact with the Soviet Union. 
Military and security matters 
will be on the agenda of the 
talks Mr/ Assad is to hold with 
President Leonid Brezhnev 
and the Syrian leader is 
accompanied by his Defence 
Minister, General Mustafa Tlas. 

' The exact nature of the 
accord President Assad will be 
signing has not been disclosed 
by Syrian officials. 

They say that Syria is seek- 
ing to upgrade its co-operation 
with the "Soviet Union and 
there were - hints that Mr. 
Assad might offer military 
facilities in Syria. 

The phoney crisis. Page 24 


of the U.S. hostages, the Soviet 
invasion of' Afghanistan, and 
now the Iran-Iraq war, have all 
caught the Americans and the 
West with their mouths open. 
Each of these events is in a 
logically distinct category: a 
revolutionary civil war in a 
country previously regarded as 
a stable American ally; an act 
orf diplomatic terrorism against 
the Western superpower; an in- 
vasion of the region by the 
Eastern superpower: a regional 
war in which neither super- 
power is (for the moment) 
involved. 

In response to the Soviet 
invasion of Afghanistan, Presi- 
dent Jimmy Carter launched a 
plan to create a substantial 
military Rapid Deployment 
Force,” on the assumption that 


remain circumscribed at 
roughly the present level until 
some form of peace, can be 
agreed. Any widening of the 
war affecting other oil-producing 


* The Strait of Hormuz 
will remain open if the 
countries in the Gulf 
exercise restraint.* 


countries, would be much more 
serious for the West, but such 
an escalation could not be 
prevented by direct interven- 
tion. 

The shadow of escalation 
passed over the war at the end 
of last month, when Iraq 
deployed helicopters on the air- 
fields of Gulf states, including 
Oman. Just why they did so is 
not entirely clear. One version 
is that they wanted to be in a 
position to attack Iran, or the 
Iranian-held islands of Abu 
Musa and the Tumbs in the 
Strait of Hormuz, another that 
they wanted to hold back pari 
of their air force in positions 
of relative safety: a third that 
they believed this would help 
to ensure that the Gulf states 
and Saudi Arabia could be 
drawn into the conflict on their 
side, if the war went against 
them. 


run the gauntlet. 

That particular shadow has 
passed for the time being. The 
Iranians have publicly said they 
will keep open ‘the Strait of 
Hormuz, and the Iraqis have 
indicated privately their inten- 
tion of repatriating their air- 
craft from their Gulf neigh- 
bours. 

Just why the Iraqis changed 
their minds is almost as obscure 
as their original intentions. But 
the official version being put 
about in "Whitehall is that the 
situation was defused at least 
partly by concerted diplomatic 
pressure from Britain and 
America after the visit to New 
York and Washington by Lord 
Carrington, the British Foreign 
Secretary. There has been 
speculation that Washington 
may at some moment have con- 
templated much more 
spectacular action but in the 
event the strategy followed was 
one of discreet non-intervention. 
The American. French and 
British warships remained over 
the horizon in the Indian ocean, 
and even the Soviet vessel in the 
straits moved outside. 

What then can be made of 
the assertion by Mr. Harold 
Brown, the U.S. Defence Secre- 
tary, earlier this week that "we 
have a commitment to keep 
open the Strait of Hormuz”? 
The plain facts are that, for the 
purposes of peaceful tanker 
traffic, the strait will remain 


rical standing and its chances of 
amicable relationships with 
either Baghdad or Tehran. 

Until now, the Soviet Union 
has kept a very low profile, and 


* Even if the Gulf states 
were prepared for a 
large American pre- 
sence they would 
remain insecure.’ 


the airwaves have crackled 
with reciprocal warnings from 
Moscow and Washington that 
the other side should stay out 
of the conflict. The Iranians 
have claimed that the Soviet 
Union recently offered io supply 
them with weapons, but that 
they refused the offer. On the 
face of it, this is baffling, since 
the Soviet Union has hitherto 
been Iraq’s main arms supplier, 
and while Moscow* reportedly 
refused an Iraqi request at 
the beginning of the war 
for additional armaments, it 
appears to be providing ( or 
attempting to proride) spares 
and ammunition. 

Naturally. Moscow denies 
the story. Yet there is a pre- 
cedent which suggests that the 
Iranians may be telling the 
truth. For many years the 
Soviet Union had very close 


Ties with Somalia. Then along 
came a left-wing revolution 
after the fall of Emperor Haile 
Selassie in Ethiopia, and lo and 
behold the Russians switched 
sides and moved into Addis 
Ababa. 

True. Iran’s revolution is 
quite different from Ethiopia's, 
and not at all to Russia’s taste. 
The Khomeini regime has been 
more outspoken in its hostility 
to the Soviet Union than the 
Shah ever was. But it is hard 
lo be sure hnw long the Iranian 
revolution wiU continue on its 
present path. The war appears 
to have damped down internal 
dissent, and has restored to the 
armed forces some of the 
authority removed from them 
by Ayatollah Khomeini. 

If Iran’s war effort should be 
seriously undermined by Iraqi 
attacks, and above all by short- 
ages of refined oil products, it 
would not be entirely absurd 
for the Russians to imagine 
that Ayatollah Khomeini might 
turn in desperation to them. 
Apparently, the Iranians are not 
at that point yet. But King 
Hussein of Jordan's defiant 
assertion that he is prepared to 
fight with Iraq would seem cal- 
culated to make the Iranians 
wonder who is going lo help 
them, not least because of their 
failure to drive the Iraqis out. 

It hardly needs pointing out 
that, if Iran were to pass under 
Moscow’s tutelage, that would 
he an enormous strategic prize, 
another piece of the jigsaw 
between the Caucasus and 
Afghanistan, and dominating 
the whole northern shore of the 
Gulf. Whether the prize would 
be worth the risk to Soviel- 
American relations is perhaps 
another question. 

America's quandary is that 
while the strategic game can 
be played only through the 
intermediary of the countries 
in the region, almost all those 
countries which 'America and 
the "West would wish to safe- 


THE GULF 


WAR 


guard are made of straw. The 
U.S. has made arrangements 
vilh Egypt. Kenya and Oman 
for access lo their ports and 
airfields in the event of an 
emergency, and hopes to make ■ 
a similar deal with Somalia. 
Four airborne warning and con- 
trol aircraft have been sent to 
Saudi Arabia, as well as addi- 
tional ground radar and com- 
munications equipment. 

Even if Saudi Arabia and the 
Guir states were prepared for a 
large oven American presence, 
they would remain inherently 
insecure: too few people, loo 
many foreigners, too much 
money in the hands of a tiny 
minority and much nf it held 
abroad, loo much oil and too 
little else. Unfortunately, the 
importance of the security of the 
Gulf has increased steadily, as 
a result of ihc squandering of 
oil by the West (and especially 
by the U.S.I. just when 
American policy on the Arah- 
JsraeJ dispute has helped Jn 
make ihc Arabian peninsula 
more isolated and more vulner- 
able. 

Camp David and the peace 
treaty between Israel and 
Egypt has done nothing to firms 
ahoul a general Arab-lsraeli 
peace, hut it has separated 
Egypt from the rest of the Arnh 
world. In the vacuum. Saudi 
Arabia, Iraq and Iran are all 
more or les> implausible com- 
petitors for regional leadership. 

In psychological and political 
terms, Israel's security is. and 
will remain, immensely im- 
portant to the West, and at 
present it is not in jeopardy. In 
real terms, the security nf the 
Gulf is much more important to 
the West, but it is in jeopardy. 

And now we learn that the 
U.S. is prepared to supply arms 
lo any ■•friendly" countries in 
the region which are not yet em- 
broiled in the war. 
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UPI SEEKS BUYER 

Ailing U.S. newsagency 

s 

heads for record loss 

BY IAN HARGREAVES IN NEW YORK 

UNITED PRESS International, was still being studied, bat that has also been struggling with 
the number two U.S. wire other options, such as a straight customer resistance to higher 
service, is heading for a likely sale, were also under active charges for its services during 
record loss this year and is consideration. this period of rapidly Inflating 

once more looking for a buyer. He added, however, that the costs - n bop |f *^3, 

This was confirmed by Mr. Joe one outside company which has whe “ a nc . t 'Y ork 3 ' 7 ?® 
Smith, chairman of UPTs publicly stated an interest in satellite rece^)^ points wUl 

advisory hoard, at a UPI upj charter Media, a publish- be place across the U.S. its 

editor’s convention in Cam- ing concern partly owned by an costs will be more easily con- 

bridge, Massachussetls. No 0 il company, was now entirely _ _ 

specific information was given ou t of the picture. UP 1 has 1,040 daily newspaper 

about likely buyers for the ail- TTOr , tt h ,„ ■ 10(1 3>75/ broadcasting sub- 

ing organisation. FT*? I scribers, a slightly smaller 


specific information was given ou t of the picture. UP 1 has 1,040 daily newspaper 

about likely buyers for the nil- TTOr , tt h ,„ ■ 10(1 3>75/ broadcasting sub- 

ing organisation. pTT* problems have been the scr it >er s i a slightly smaller 

Mr wmspif a subject of anguished attention number than AP. APs revenues 

Mr. Smith, himself a news- bv the newspaper and broad- nmiprtpd at ST 39m for this vesr 
paper publisher, said that UPI casting induSy h. the U.S. for SS?5£dKSi?5^lSS 

many years. Although the upi was forced in 1907, 
(£25m) .before tax this year, media have not shown them- spec iflcally as a challenge to a 
on E r 2K c,ed of seIve * willing to pick up the monopoly in many 

around $84m. tab for the cost of the service. townSi aa d is now controlled by 

The editors were told that a they are equally unhappy about E ^ Scrtpps, the private trust 
consultant would be hired to the idea of UPI passing into na med after the organisation's 
produce a detailed analysis of foreign control or folding, and founder. 

UPI’s - prospects, in order to leaving the field clear for AP. There were three main 

assist negotiations about a UPI’s report about its stumbling blocks to the idea of 

change of ownership. possible sale yesterday referred co-operative ownership when it 

Last February, UPI an- to extra expenses created this was examined last year: the 
nounced the failure of an year by the decision of Mr. cos ts to organisations 
attempt to form a limited part- John Anderson to run for the approached, the fact that many 
nership of . its subscribers to Presidency, and problems in Q f these new companies already 
take a stake in UPI. along the Asia and the Middle East which ^ave their own national infor- 
lines on which Associated Press, necessitated expensive cover- mation syndication services in 
UPI’s larger and more success- age. a country which lacks a national 

ful rival, is run. Mr. Reed said that UPI had daily newspaper, and the fact 

Mr. Donald Reed, UPFs not reduced <its staff and bad that the Scripps organisation 

managing editor, said yesterday continued to open some small intended to retain a significant 
that some form of partnership new bureaux in the U.S. UPI stake. 


Chile rejects poll-rigging claims 


■ BY MARY HELEN SPOONER IN SANTIAGO 

CHILEAN Government officials indelible ink used to mark 
have rejected the findings of an voters' fingers in order to pre- 
18-page report on alleged vent repeated voting— were 
irregularities and fraud in the unsatisfactory. The stamp could 


September II constitutional be easily removed, and the ink 

plebiscite prepared by a could be washed off. 

Christian Democratio-led opposi- The opposition coalition, “The 
lion group. . Group of 24 " had earlier drawn 


The ' report, together with up an alternative constitution 
documents, details evidence of and sought unsuccessfully to 
b3llot-stuffiiTig at polling sites present it to Gen. Augusta 
and nf publicity urging passage Pinochet, Chile’s President 
nf the proposed constitution. The group faas asked the 
According to the repnrt. the electoral board which was to 
rota! cost of such advertising monitor the plebiscite to 
reached SlOm {£4.2ml and was investigate the findings. Mean- 
uaid for with Government while, the Pinochet regime has 
funds. rejected the report, stating that 

The document also cites dis- the charges of fraud and 
crepancies in rhe numbers of irregularities were made by “ a. 
people voting in the plebiscite group of persons linked to the 
and a referendum held In dissolved Christian Democratic 
January, 1978. The report says Party and Popular Unity Coali- 
that while Chile’s population tlon ” 

increased by 3.8 per cent during The latter eroun brought Gen. 



Gen. Pinochet . . . 
rejects report 

Earlier this week Sr. Andres 


increased by 3.8 per cent during The latter group brought Gen. Earlier this week Sr. Andres 
the period since the 1978 Pinochet's predecessor, Salvador zaldivar, a former Finance 
plebiscite, the number of people Allende, a Socialist, to power LhIT^ 

voting increased by 12.6 per j n 1970. Minister and president of 

cent, according to the National The new constitution, which Chile's dismantled Christian 
Department of Statistics. greatly enhances Gen. Pino- Democratic Party, warned that 

The report also states that the chet's powers, is scheduled for the country would be prone to 

two supposed safeguards used March next year. An eight-year more violent civil strife if 

in the voting— a stamp affixed transition would follow, with peaceful forms of opposition 

to identity cards and the Gen. Pinochet in office. were closed. 


Recovery 
in U.S. 
borrowing 


Florida Democrat loses 
primary election contest 

BY JUREK MARTIN, US. EDITOR IN WASHINGTON 


By Our US. Editor BY JUREK MARTIN, US. EDITOR IN WASHINGTON 

U.S. CONSUMERS started 

borrowing more in August, as THE DEFEAT in Tuesday’s helped Mr. Carter, whose prob- 
the economy turned round and primary election of the incum- lems with the Jewish community 
as the severe restrictions on bent Democratic Senator, Mr. are weI1 known. Mr. Gunter, on 
credit were abolished. Richard Stone could advprselv the other band ’ has a Poetical 

The Federal Reserve Board’s Zl rS base * ** central *** northern 

report showed only a marginal aifect Presldem Jimmy Carters parts 0 f Florida, bordering the 
increase of S15m (£6.25ra) in electoral prospects in Florida, President’s home State of 
total outstanding consumer according to some local poll- Georgia where .Mr. Carter is 
debt, but this was the first rise ticians. likely to do well in any case, 

snee credit controls^ .were Mr. Stone was narrowly Mr. Stone becomes the fourth 
imposed in the middle of March, beaten by Mr. Bill Gunter, the incumbent senator this year to 

*■?■? State Treasurer and Insurance be denied re-nomination by his 
SbO.m fall m outstanding debt Commissioner, in a re-run of own party, following Senators 
rC, T^ er K-„l, n » i their coniesr > !1 JW4. Mr. Gunter Mike Gravel and Donald Stewart, 

‘ j j e, 7 es ^ jncreases were [ will now oppose Mrs. Paula who lost in Alaska and Alabama 
record ed for car loans (up Hawkins, whose easy victory in respectively, and Senator Jacob 
^ Republican Primary en- Javits of New York, who lost the 

cai ?J . 1 f , u 5, S . 143 P hanced her existing reputation Republican primary but is 
l,pS^SmaS° f ™"“ ™nningne:rt month’for the state 

SHU , , „ Liberal Party. 

substantial fall in consumer « The P otential problem for Mr. Non-political activities may 
loans from banks, the drop — « art ? r stems u . n , . fac ^ 11181 take a further toll on the current 

R293m in August — was much f ar- 5 !j Dne - is Jewish, is ex- composition of Congress, ‘with 
less than the S556m decline of tremely well regarded in the in- the conviction yesterday of a 
July. fluentla I Jewish community con- second Congressman, Mr. John 

Consumer spending appears centratea m Dade and Boward jenrette, the South Carolina 
to have been a major factor in 00111,1165 near M,an,L Democrat, on charges that he 


to have been a major factor in counties near Miami, 
the incipient, and still shaky. His presence on 
recovery ticket next month 1 


His presence on the party accepted bribes in the Abscam 
ticket next month might have scandal. 


Aid to Bolivia has almost dried up since the coup 

In power but out of funds 

BY MARY HELEN SPOONER IN SANTIAGO 

A SMALL band of workers tin, officially the largest export, due during the last five m«nfh« 
wielding picks are slowly tear- declined sharply after the coup of this year. No principal needs 
ins down the headquarters of as Bolivia’s militant tin miners to be repaid until the end of 
the Bolivian Workers' Central, took up guns and dynamite to January, 
in La Paz. Armed civilians fight the takeover. Resistance Most of Bolivia's foreign 
riddled the offices with machine In the mining districts has been creditors bave little choice 
gun fire on July 17. the day brutally suppressed, but the about renegotiating debts, 
Bolivia’s armed forces seized regime’s claim that mineral pro- although not much new finance 
power to stop the accession to duction is back to normal- is is likely. Sr. Sties, the ousted 
power of Sr Herman Siles doubtful. “The miners hate President-elect, said before he 
Zuazo. the — centre-left., former this Government,” said one left his La Paz hiding place last 
President who won most votes observer familiar with the month for New York that he 
in the June 29 elections. miners. “They’re mining would" not recognise any finan- 


U.S.-Chlna 
agreement 
on insuring 
investments 

PEKING— The U.S. and 
China, in another step to 
improve economic relations 
initialed an agreement that 
dears Overseas Private Invest- 
ment (OFIC), a U.S. Govern 
ment corporation, to insure 
U.S. investments in China j 
against political risks. 

Mr. Paul Gilbert, OPICs 
vice-president and general 
counsel, said the agreement, 
to be formally signed in a few 
days, will lead to a significant 
increase in U.S. investment in 
China. “We have approxi- 
mately 80 U.S. companies 
that have made inquiries, and 
16 have given OFIC letters of 
Intent to invest in China,” he 
said. 

The industries in which 
U.S. investors have expressed 
Interest include construction. 
mining , light industry and 
petroleum, he said. 

China Is the 100th country 
to sign an OPIC agreement, 
and only the third Com- 
munist nation — behind Yugo- 
slavia and Romania. Presi- 
dent Carter sought Congres- 
sional authorisation to offer 
OPIC Facilities to China, and 
signed the authorising Bill In 
August. 

Hr. Gilbert said the agree- 
ment is “an expression of 
confidence by the U.S. 
Government in the invest- j 
ment climate in China.” i 
AP-DJ j 


Alaska pipeline 
deal allocated 


EEC urged to boost air competition 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

THE EUROPEAN Economic is essential to eliminate present proper basis will exist for a can be harmful to 

Commission is urged to take restrictions on competition in thorough appraisal for the or the establishment, of jandnig 

steps as soon as possible to in- air transport throughout the development of air transport rights.’’ ■ 

crease competition among the Community. over the next few decades. The report also says that sum, 

airlines in Western Europe, and “The present lack of com- “This also holds true for the efforts wou | ( | oeed to in C J* 

to reduce fares. petition is not merely damaging aircraft conrtniction industry. detailed study ^ ^ J 

A report to be debated by the to the interests of consumers, it s, . nce jj 1 ? future supply of fuel 

European Parliament next week, also adversely affects the com- aircraft is closely bound up with exer t 8n obvious fnfluaw 
prepared by Mr. R. G. petitiveness of the air transport decisions^ relating to routes and OTer jutm-g decisions content 
Schwa rtze n b erg of France, industry and the European capacity. im> transport.™ • 

urses the Commission to draw pmnnmv ae a whoip cave the But the report also recognises _ _ 


WOCWfc 


urges the Commission to draw ppnnnwy » a whole,” says the But report aiso recognises . 

up a comprehensive aviation reporT that the liberalisation of air “ 

e— **.« transport within the Community * ar ® structure is essential, -with 


create greater opportunities for yf^rirnniS w>ro E ^ ** So h3Ve ensure f ^* 6 

inrur.fard sk-ctraiT. tnw» mhwps air transport more com- T*rrr interests are protected in being made available. 




low-fare Sky-train type services, a L r transport “ore com- eec interests are protected in mane available. . 

and to stimulate competition be- P®““ ve * I B aUy ' , 15 for H?® relation to the activities of other It suggest* ’that aMiae* 
tween scheduled and private ™p«raentation of a common countries outside. should make much wider Use 

airlines. Mr. Schwartzenberg is air transport policy. " Community solutions would such devices 'as- advanoe-pi^ 


a member of the European 
Parliament. 


implementation of a common countries outside. should ?rake much wider usto# 

air transport policy. •* community solutions would such devices 'as-advanee-ptir, 

“The member states must have to be found to problems chase fares, off-season rates, 
reach agreement on common such as saturation of certain air stand-by rates "and special 


The report points out that it objectives, for otherwise no zones and air corridors, which round-trip tickets. 

Hoechst puts £13m in S. Africa Aker stops 

BY QUENTIN PEEL IN JOHANNESBURG I work on 


lias announced plans to invest joint venture involving Sued- built at Safri pol's plant at 
R23m (£32.7m) in three major chemie of West Germany, Sasol Sasolburg, which now produces 
import replacement projects, as and the Industrial Development high-density polyethylene and 
part of a RI30m five-year in- Corporation. The new plant, to polypropylene. The other new 
vestment programme. be built at Hoechst's Krugers- Safripol venture is the estab- 

The most strategical lv dorp premises, will be in pro- lishment of" a R5m acetylene 
sensitive project is for a Rom duction by 1982, and supply all black plant, which will be built 
polyphosphoric acid plant which the requirements of Sasol's huge at Newcastle. Natal, 
will provide the basic raw new facilities. Hoechst at present invests 

■ ■ . .. ... , in,, h... .. — Dinn_ a m 


material for the catalyst used The two other projects so far some RIOOm in its South Afri- 


By Fay G jester in Odn 

A LEADING - Norwegian off. 
shore fabricator has refused 
to complete work on e loading 
buoy it was building for the 
Anglo-Norwegian Statfjnrd 
Field. The buoy = ia new 
almost certain to be Sniped 
elsewhere— possibly at a 
European yard. 


in' the production of oil from announced in Hoechst's five- can subsidiary, which has a Afc _ «, e companv Involved 
coal by Sasol, South Africa’s year Smith African expansion turnover of R300m in the com- wa ^ ted compensatiflin— niOTp 


semi^state synthetic fuel manu- plan both involve Safripol. a petitive South African chemi- 


facturer. 


joint venture with the South cals market 


Container demands worry China 


BT WILLIAM HALL, SHIPPING CORRESPONDENT 


By Richard C Hanson in Tokyo a SENIOR executive of the to move rapidly into containeris- (teus) — the standard container 


JAPANESE steelmakers | 
managed to win only 20 per , 
cent of a major order for 
large diameter pipes to be 
used In an Alaskan natural 
gas pipeline project being 
built by Northern Plains 
Natural Gas of the U.S. 

Four steel mills — Nippon, 
Nippon Kokan, Sumitomo 
Metal Industries and Kawt- 
saki — received orders for 
120.000 short tonnes (108,000 
metric tonnes) ont of 580,000 
offered for bidding last 
November, one of the largest 
pipeline deals ever. 

More than 60 per cent of 
the orders went to steel com- 
panies In the U.S., with the 
remaining won by Italy. 

The pipeline Is a L300 kilo- 
metre segment of the 7,660 
kilometre Alaska natural gas 
transportation system running 
through Alaska. Canada and 
the continental U.S. Deliveries 
will be made by Jone. 


China Ocean Shipping Company ation or lose the business. 
(Cosco), China's state shipping Aside from the problems of 


unit 

The introduction of containers 


line, has warned that there are the speed with which con- began in China in 1973 with the 


signs of u domination of con- tainerisation is being introduced start of a small feeder service gfobn 


than the NKr 220m f£I9nrt 
contract price— for what it 
claimed was the cost of extra 
work needed to meet tbe'high 
standard . of .weldlDg 
demanded by Mobil, the 
operating company ; on Stat- 
fjord- It suspended work on 
tiie buoy more than two 
months ago, and has since 
been negotiating with Mobil 
about its claim far extra pay. 
ment— believed to be about 
NKr 120m. 


tainer traffic by foreign shipping around the world, China, in from Shanghai and Tientsin to 
interests in developing common with developing coun- Japan. About 100 boxes per 
countries." tries, is also having to face up month were transported by 


now definitely 


countries." tn 

In a speech to a conference to 


problems 


the egneral cargo ship to Japan for 


00 Containerisation and the “ tremendous capital invest- transhipment to North America. 
Developing World. Mr. Yuan ment *' and the imbalanced China has no pure container 
Zhping, deputy managing direo- trade ” which result from the ships of its own at present. How- 
tor of Gosco, said that because container revolution. ever, it has 46 semi-container 

developed countries increasingly Last year four Chinese ports vessels with a capacity of 11.506 
insisted on their cargoes being — Shanghai, Huangpu, Xingang teu and 11 roll-on/roil-off 
carried in containers, develop- and Quin gdao— handled 32.700 vessels plus several multi- 
ing countries were being forced twenty foot equivalent units purpose ships on order. 


Swiss vote for 
British Rapier 


Nova Scotia seeks new business 

BY OUR WORLD TRADE STAFF 

NOVIA SCOTIA wants to estab- critical mass for development tives for industry, 
lish « minimum of 25 ocean of a major marine-related com- Mr. John Buchanan, the 
industry companies in the next plex." - Premier, noted that mining and 

eight years, Mr. Roland Thorn- A special ocean Industrial energy development offered 
hill, the provincial Minister of park wiH soon be created at important opportunities for the 
Development, said in London Dartmouth, near Halifax as 1980s in the province. But he 
yesterday. part of a more general plan to stressed that there are spin-off 

Speaking at a seminar on exploit industrial opportunities and service sector opportunities, 
business opportunities in the in toe Canadian province The indude ^ 

[ province, be said: “We are park _ will absorb C$30m 


refused to make this addi- 
tional payment, pointing oat 
that the contract .ctauljr 
specified the kind of work 
required. Aker maintains its 
claim that MobH toughened 
its reepnrements on' weld 
standards after the contract 
was signed — probably, if mg- 
gests. as a result of the 
Alexander K1 ell and rig 
disaster. 

Moving the wo rk to another 
yard will certainly delay the 
buoy’s completion, and it 
may not be ready by the time 
it ts needed — when produc- 
tion starts from the field’s 
second platfotm. This u 
scheduled for. “ some time in 
1982," according to Stated, 

. Norway's state oil company. 
If the buoy is not ready in 
time, .temporary alternative 
loading arrangements will 
have to be made. In any 
case, the delay is bound to 
involve extra costs for the oil 
company consortium develop 


province, be said: We are park will absorb C$30m , , nnwmnnnBTttn „ „ * ing the field. 

determined to create a nucleus (£10.75m) of public funds and hire rtf components and services QsIo S reports suggest that the 

.e .. ia.i. i i ...in - : _i, for onshore ail ann ms artim- L-.. ... . .. . ■ 


of medlum-to-K3gh technology wiil embrace incubator mall ^ or Ashore oil and gas activi- 
By Our Aerospace Correspondent manufacturing and service in- and sheel factories, research ties, pharmaceuticals, medical 
rtn? t nwFR HOUSE of toe dustries, as the cornerstone and facilities and financial incen- equipment, and electronic 


consortium will demand coni' 
pensation from Aker for this 
—possibly about NKr 100m. 


THE LOWER HOUSE of toe ausu-ies. ^ Ine corners tone ana raeuxues ana nnanciai incen- equipment, ana electronic — possibly about NKr lOthn. 

Swiss Parliament yesterday ! 

voted by a substantial 

Tighter restrictions on textiles forecast 

Swiss armed forces. 

Before any contract can be BY PAUL cheeseright 

hasMtu ^ME^awrovefl by toe MORE RESTRICTIONS on potential to provide a basis for . When the MFA was extended for lesser suppliers. 

Upper House of the Swiss international textile trading a new international agreement, in 1977, rhe EEC negotiated a Existing discrimination would 

Parliament. Ths Is expected are liJSel 7 when the Multifibre But if an extension to the protocol allowing “reasonable increase, but there would be 

to take several more weeks. Arrangement (MFA) is re- existing MFA is to be useful, departures” — that is it could positive effects if low income 

but British Aerospace believes negotiated, according to two then it will have to be com- negotiate bilateral agreements levels were made one of the 

that toe deal could be Worid Bank economists in a bined with a supplementary which would hold import growth criteria for the application of 

approved before toe end of stud y Published today. agreement which is more sub- down below the internationally more liberal standards, 

this year. But they do not rule out the stantial detailed and formal negotiated leveL Elaine Williams adds: Crasm 

_ „ . . - possibility of a breakdown in than the 1977 protocol of Talks about renewing the mem bers nf Fjmmean 

■ haVe «„ be 1 n toe negotiations with the renewal. MFA start in December, and pSiSSSt wan? toSher 

interested for some time in developing countries refusing The supplementary agree- Dr. Keesing and Mr. Wolf list mea sures to protect toe textile 

Sf tfI1 iX?E>r P iLfS? ait? to accept ^ demands of the ment will have to address itself t&rae basic issues which could industry fron? low cost imports. 
°f U - S - the EEC ' tolh of to toe conditions under which affect world economic * 

JP 11 whicb threatened to intro- governments can depart from development 

defence of mobile armoured duce unilateral quotas if a con- toe rules and it wiil have to They are whether the rule .of ST? , ^; < .i2 l rese S5* 

columns. tinued international arrange* specify how any new agreement law can ^ re-established to pro- S«is meni * ” of tbe „, urop ^ 

The missile is already in ment cannot be obtained. would be enforced. vide a constraint on the actions ,. are , _ ™r 

service wito toe British Army Dr. Donald Keesing and Mr. The MFA- first came into of the most powerful countries, 

in West Germany, and with Martin Wolf in a report called force in 1974. It is a system of whether an attempt will be made Ilff *!f r i°® / r 2I n next S ea r 
the RAF, while It has also Textile Quotas against Develop- regulating international textile t0 freeze existing productive of - ™ e an ^ gej ”™r 

been sold to several overseas ing Countries, published by the trade, providing for a growth in structures permanently and tne present P® rni r' 

countries, Indndlng Australia, Trade Policy Research Centre imports from developing whether room can be found for panr , c ? un,:ri ®® t0 ,- aPI> !L. ^ 

Brunei and countries in toe of London, argue, however, that countries of at leasts per cent Qew suppliers at the expense of sev erai low cost suppliers wiucn 

Middle East and Africa. * the existing MFA still has the a year. existing developing country ar !L not yet S1 Stories. 


BY PAUL CHEESERIGHT 

MORE RESTRICTIONS on potential to provide a basis for . When the MFA was extended for lesser suppliers, 
international textile trading a new international agreement, in 1977, toe EEC negotiated a Existing discrimination would 
are likely when the Multifibre But if an extension to the protocol allowing “reasonable increase, but there would be 
Arrangement (MFA) is re- existing MFA is to be useful, departures” — that is it could positive effects if low income 

negotiated, according to two then it will have to be com- negotiate bilateral agreements levels were made one of the 

Worid Bank economists in a bined with a supplementary which would hold import growth criteria for the application of 

study published today. agreement which is more sub- down below the internationally more liberal standards. 

But they do not rule out the stantial, detailed end formal negotiated leveL Elaliu* Williams fnruirvs- 

possibility of a breakdown in than the 1977 protocol of Talks about renewing the rnembers of tha" Euronean 
the negotiations with the renewal. MFA start In December, and SlrfiJS waS 

developing countries refusing The supplementary agree- Dr. Keesing and Mr. Wolf list mMHirM fn »rnt«-r the textile 

.niumf 4-ha n£ *Vu> mon* ...ill h.... thrpp hacin iuiioc whinti UlMioUrea III prillcCI UJB 


The missile Is already in 
service with toe British Army 
in West Germany, and wito 
toe RAF, while It has also 
been sold to several overseas 
countries. Including Australia, 
Brunei and countries In toe 
Middle East and Africa. 









existing developing country are no ^ Y®* signatories, 
exporters and developed The group says the EEC has 
countries. been faced with a rising tide of 

Developing countries at the cost imports from South 
talks will be looking for high East Asia because EEC tariff 
growth in their exports and barriers are lower than those of 
tight rules for the enforcement other countries, 
of a new MFA, both of whicb There has also been a rapid 
clash with U.S. and EEC aims growth of U.S. imports into the 
The developed countries European Community because 
might press for a two-tier of the size and efficiency of U.S. 
system, the economists suggest, textile producers and the low 
This would involve smaller cost of feedstock for the manu* 
quota growth for leading facture of textiles, 
suppliers and more liberal rules Editorial comment. Page 24 


The regime of Gen. Luis rocks, not ore.’ ^ 

Garcia Meza has been recognised Just how the military rulers military 'regime. CoL Arce later said the to several estimates, cocaine is Gen. Garcia Meza has claimed 

by some 20 countries, although plan to find finance is something money was used to improve Bolivia's biggest export, bring* that the civilian politicians left 

little financial support has been of a mystery. Between 60 and . conditions for prisoners in ing in between 8600m and Bolivia virtually bankrupt, and 

forthcoming from abroad. The 70 per cent of export earnings international image Bolivia. He also said the $lbn a year. that the regime has no funds for 

S200m in credits from Arsen* are eaten up in servicing the .. delegation's members had Whether this trade will see Its goal of “ national reconstruct 

tina. the first nation to recog- $3.5bn external debt. Most of The military regime’s inter* violated legal norms specified the military regime through tl ’ oa '" bas sought to 

uise the regime, has yet to these obligations come due in national image has not improved by the United Nations when the next few months remains strengthen its support within 

materialise. Most foreign aid ’ the last three months of this with the passage of time. A they visited political refugees to be seen. General Garcia tbe by increasing pay. 

to Bolivia — including U.S. year, as do some heavy import delegation from the Inter* in the Venezuelan and Mexican Meza announced last week that whi5e at tbe s* 10 * ttrT,e trans- 

economic aid amounting to bills. The economic squeeze national Confederation of Free embassies in La Paz without drastic economic measures furring ’• progressive ’’ officers to 


cial obligations incurred by the 


The new Government In La Paz, above. Is virtually Isolated. Only 20 nations bave recognised 

the military regime 

CoL Arce later said the to several estimates, cocaine is Gen. Garcia Meza has claimed 
money was used to improve Bolivia’s biggest export, bring* that the civilian politicians left 

conditions for prisoners in ing in between $600m and Bolivia virtually bankrupt, and 

Bolivia. He also said the $lbn a year. that the regime has no funds for 

delegation's members had Whether this trade will see Its goal of “ national reconstruc- 


S115m and S40m from Venezuela could generate more unrest. 


— has been cut off. 


national Confederation of Free embassies in La Paz without drastic economic measures ferr,T, 3 progressive ” officers to 

Trade Unions wr.s arrested in obtaining the authorities' per- would be taken, in view of the ? bscure P° sts - The three-man 


A S17m loan from toe Inter- La Paz last month and. accord- mission, 
national Monetary Fund, ing to a report issued by the The 


financial 


These ^ unta bas now beejl glared the 


colonel added: measures, which the junta supreme ruler of Bolivia. 


, scheduled for dehvery at the federation, was forced at gun- “Foreigners in Bolivia who leader admitted would net be But rumours of a countercoun 

Aid package end of July has still not been pomt by Col. Luis Axce. the think they can do what they well-received by Bolivians, may continue. Few of BdMa’s 

disbursed although Bolivia has Interior Minister, and other want run the risk of losing include a devaluation, an end Enumerable railitLy rtTers 

Britain has also suspended a renegotiated its debt to one officers to sign traveller’s their heads.” to food subsidies, which cost have lasted^ verTlnnc 

£2Qm aid package to the Boll- consortium of international cheques worth about 825,000 The regime has one strong the Government an estimated present regime faces far more 

rinn state mining corporation, banks, and will pay only the destined for Bolivian union source of financial support— $1 40m a year, and higher fuel obstacles than manv of 

Corns hoi. The production of interest on the Si, 2m which fell members and their Families. the cocaine traffic. According prices. predecessors. 



PiageT 



ava/febfe at feacffhff j&mOers throughout tfre world. 
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Only TWA does all this to make 
tr ansatlantic business easier. 


Boarding cards before you go to the 

airport with TWA Airport Express. You get them from your 
Travel Agent Seat selection too. J ust hand in your baggage. 

rw»r -7'. ■ v; 7; t 7T il“ 


brandy after it. ^ r^'***^^ 

y 


Choice of three dishes and a spedally tasty 
appetiser to start All served with china, glass, real cutlery and 
linen. 


Free headsets forthemovies, and TWA’s own customs and immigration 

eiqht channels of stereo music from classics at our JFK terminal, so you get through the airport quicker 


eigntci 
to pop. 


and easier with minimum delays. 


'*353«IB far 
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Boston 
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Los Angeles 

San Diego 

Chicago 
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San Francisco 

Cincinnati 
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San Jose 

Cleveland 
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Colorado Springs ' 

• Newark 5 7 . . 

Seattle/Tacoma 

Columbus- 

NewYork-- 

St Louis 
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Oklahoma City 
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Denver 

• Omaha i 

. Tampa 

Detroit 

Ontario • 

Tucson. • 
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Orlando , 

Tulsa - ' 

Fort Myers 

Palm Springs r 

Washington 

Harrisburg 

Philadelphia 

’ West Palm Beach 

l iartford 
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Wichita 


TWA’s exclusive baggage . Connections with major US cities 

h^^So^IFKternS. Your from the same terminal, all on TWA. No change of 

S^S^Sxedupwithbaggase- .arrbneor terrmnaL 

from other airlines. 

For the transatlantic business traveller . 
there’s really only one airline to do business with. 

twa: 

_ No other airline can offer you all these 

advantages, anywhere in the world 


Over 50 cities in the US are covered by the 
TWA network. You can travel TWA all the way, bookings 
made and boarding cards issued in the UK, and with TWA’s 
America Pass you can visit any number of these for only $299. 


you, aid yoSbuAess. Well fly you on a know utat business is all at 
roomy 747 or TriStar - the only widebodies we . .Ask your Travel Age 

fly-not only to NewTbrk, but direct to Boston, TWA for more details. 

You’re going to like us 


Los Angeles, Chicago and Philadelphia. You 
have a choice of Economy Class, Ambassador 
Class or First Class with comfortable Sleeper- 
Seats on 747’s. 

We’ve developed it all to save you time, 
and make flying easier and make your A 

business more efficient Because we 
know what business is all about ^ 

Ask your Travel Agent or 
TWA for more details. 
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Barry Riley looks at the troubles of Scotland’s biggest engineering group | 

1 iTFfes- 

I Financial 

— •* 11 

1 Coal sales drive 


THE REACTION of Weir Group, 
Scotland’s biggest engineering 
concern, to the severe problems 
it is .facing could be summed up 
as — ■“ Not so many hands to the 
pumps." 

Weir has been a prominent 
victim 'of Britain's intensifying 
industrial squeeze. Profits were 
already under severe pressure 
in 1970, tumbling from £7.6m 
before tax to little more than 
£2m (ignoring substantial extra- 
ordinary write-offs). 

The recent interim statement 
brought further shocks. For 
January-June. Weir made a loss 
of £2.4m, which partly reflected 
redundancy costs of £1.5m and 
a doubling of interest charges 
to £3.6 hl 

Financial 

support 

Weir has run into severe 
cash flow difficulties. During 
1979 its net cash position de- 
teriorated by £24.6m and over- 
drafts reached £2Sm by year- 
end. The group baa a big lean 
from Finance Corporation for 
Industry, so total borrowings 
last December exceeded £40m 
compared with shareholders’ 
funds of £36m. 

With further attributable 
losses reducing the latter figure' 
this year, the debt-equity ratio 
is bond to weaken sharply even 
if borrowings can be held in 
check. The interim statement 
revealed that Weir’s bankers 
have obtained extra charges 
over the group’s assets in ex- 
change for continued financial 
support 

At one time last year the 
group was capitalised at more 
than £30m on the stock market. 
But with the dividend axed and 
short-term prospects cloudy 
Weir has recently been valued 
at little more than £6m. 

Chairman, Lord Weir, denies 
that the severe measures the 
croup has been forced to take 
hive yet done much permanent 
damage to its operations or 
markets. 

“What we have tried to do 
is to bring back our productive 
capacity and cost structure into 
line with the level of business 
which we can realistically 
expect" he says. Weir is a big 
exporter (over half of its UK 


Weir pumps squeezed 
by cash flow trouble 


Sates (1979) 

£1 60.3m 

Pre-tax profifes 

£2.1m 

Sales (1st half 1980) 

£77 An 

Pre-tax loss 

£2.4m 

Exports (1979) 

£65.4m 

UK employees 
(1979 average) 

8.539 

Capital employed 

£54.5m 


output went overseas directly 
or indirectly last year), and it 
anticipates current depressed 
conditions for demand will last 
for two or more years. 

Three areas of the group have 
come in for especially severe 
cutbacks. At Weir Pumps, 
responsible for much of the loss 
suffered by the group in tbe 
first six months, the employment 
is being cut by around 1,000. 
This is around a fifth of the 
workforce, and is across the 
board while being slanted 
towards overheads. 

“ The cutback in pumps ought 
not to impair our capacity at 
all. says Lord Wear. "We have 
not dosed anything there which 
will never re-open." 1 But he says 
the calculations depend upon 
the reduced workforce agreeing 
to Implement major produc- 
tivity improvements when 
demand ultimately revives. 

The foundry division has 
suffered even more than pumps. 
Two out of five foundries have 
been shut since November, and 

1.000 jobs lost out of fewer than 

4.000 employees. 

But Lord Weir sees some 
positive aspects. The three 
remaining units are more 
modern and efficient, and 
capacity is in line with wbat 
will be required for the longer 
term. However he recognises 
that the group has lost the 


ability to make certain types of 
casting, particularly at the heavy 
end, and for the nuclear in- 
dustry. Lord Weir is worried 
that the recession is having a 
dire effect on sub-contractors, 
with jobbing iron foundries 
going out of business. 

The third part of the group 
where the axe is being wielded 
is the desalination business, 
Weir West garth. Two-fifths of 
the workforce had to go, but the 
numbers are small and Lord 
Weir says that historically this 
has been an erratic business. 

Staff levels had risen to a peak 
to cope with three big contracts. 
Ideally they would have hired 
freelance draughtsmen to cope 
with the peak load in this 
engineering contracting activity, 
but such freelances do not exist 
in Scotland, unlike in London. 

Overseas 

suppliers 

The high level of sterling is 
causing Weir Westgarth to raise 
the proportion of foreign com- 
ponents included in its 
desalination plants, many of 
which are built in the Middle 
East. The company has always 
made extensive use of overseas 
suppliers, but is now stepping 
up purchases from Italy, Japan 
and other Far Eastern 
countries. 

"We dislike doing it," says 
Lord Weir, “but if we are to 
sell abroad we have no 
alternative." 

At home, Weir Group is 
responding to the severe 
financial squeeze by economis- 
ing on working capital where 
it can — -though it has no large 
stocks of finished goods or raw 
materials to run down — and by 
taking an extremely tough line 
on capital expenditure. 

Inevitably, Weir is suffering 
badly from the high cost of 


money. N X go along with every- 
thing the OBI says about 
interest rates. I think the Gov- 
ernment has let industry down.” 
says Lord Weir, who feels that 
the wrong kind of public sector 
cutbacks have been imple- 
mented. 

He is bitter about the rate at 
which Government-influenced 
cost inputs are rising, a trend 
which is particularly severe in 
the energy sector. 

“We are giving away £30 a 
ton on electrical costs for melt- 
ing to our German competitors,” 
he says. He suggests that 
industry is subsidising the 
domestic gas consumer in this 
country, which erodes competi- 
tiveness. 

He complains that the 
Government does far too little 
to help exporters. “On major 
projects this country does not 
give its exporters the assistance 
which all major competitors 
get" 

How much of tbe blame for 
Weir’s problems can be 
attributed to external problems 
is something on which out- 
siders may hold slightly differ- 
ent views. They may wonder 
why the group apparently failed 
to foresee the scale of the 
problems it has faced. 

Increasing 

losses 

In his annual statement to 
shareholders in April Lord Weir 
wrote: “ In 1930. although I do 
not wish to give any specific 
forecast, I believe that firm 
evidence of recovery and 
resumed growth will emerge." 
Even at the annual meeting in 
May he seemed to be largely 
unaware of the losses which 
were piling up in the first six 
months. 

Although the Weir Group 
claims that much of its produc- 



WRESTLING 

WITH 

RECESSION 


tive capacity will emerge un- 
scathed from the current reces- 
sion and financial squeeze, there 
can be' little doubt that irrepar- 
able damage has been done to 
its equity base. Some kind of 
financial restructuring looks 
inevitable before the group can 
restore its former health. 

Meanwhile Fd and the 
group's bankers. Royal Bank of 
Scotland, Lloyds, Williams and 
Glyn’s, are keeping a close eye 
on Weir’s review of the scope of 
its operations and its assessment 
of future capital requirements. 
The outcome could give 
important clues to the likely 
response of the b anking system 
to the crisis of manufacturing 
industry. 


Church protest 

THE ROMAN CATHOLIC 
church in Bir ming ham is cutting 
its links with 10 British-owned 
multinational companies in pro- 
test over human rights. The 
archdiocese has decided to sell 
its £30,000 shareholdings in 
them after analysing the moral 
implications of its investment 
portfolio. 

The companies “dis invested" 
are: the Beecham Group, Court- 
aulds, Allied Breweries. P & O, 
John Brown and Company, 
BICC, British Electric Traction, 
BTR, and Glynwefl and Croda 
International. 

The archdiocese said these 
failed to supply adequate 
information or paid unaccept- 
ably low wages. 
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Judge us by our services. "We believe more 
than ever that no other carrier can distribute your 
parcels more reliably nation-wide. And we’re certain 
that no single carrier can offer you trie range of door- 
to-door services that we da 

Contracts. For a start if you send 50 parcels 
or more a week we’ll agree a contract deal which we 
tbink you’ll find good value for money 

If you’re not already with us, ask us for 
a quote. 

If you’re sending commercial quantities well 
collect If not, there are 23,000 post offices where 
you can hand in a parcel. And we offer nation-wide 
delivery every working day. 

Speed. The majority of the parcels we 
handle will arrive within three working days. 

And if you’re really in a hurry we’ve got 
Datapost for a delivery of your business package and 
merchandise by the next morning. And for regular 
contract users, there’s a scheduled pick-up service 
as well 

Regional and local parcels.^ operate a 
County Parcels Service. It covers counties or groups of 
counties and within each area well deliver parcels 
even fester than our national service and for a price 
around 11% less. 

We can also give you a Local Delivery Service 
that will take your goods short distances overnight 


.And usually a label is all that’s needed So you can 
save on packaging. 

In London we can give you Nightrider an 
overnight delivery service. 

High Street deliveries. If you supply High 
Street stores, consignment loads of merchandise to 
any one address can be delivered by our Direct Bag 
Service. Wb provide you with the bags and there’s no 
need for you to wrap or address individual items. 

Are you exporting? Wb can take your 
parcels to virtually any country in the world Some of 
our export services give you speed, some economy- 
advantages you get with dealing with die biggest 
parcels service in the country. 

If you would like more details of how we . 
mean business, return the coupon now, or dial 100 
and ask for FREEFONE 2325. 
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sought in 
top jobs 

By Arnold Kransdorff 

FEWER sales and marketing 
executives are beinfi 
appointed to high office ™ 
UK companies. The trend 
continnes to be towards 
appointing men with a finan- 
cial «tiH b anking discipline. 

This emerges from the 
latest survey into the charac- 
teristics of executives 
appointed to the position of 
chief executive In a nine- 
month period to June. 19S0. 

The poll was conducted by 
head-hunters Heidrick and 
Straggles. 

In the latest period, about a 
third of the top jobs went to 
people with sales or market- 
ing experience, compared 
with about 42 per eent in a 
aim iiar survey last year. Men 
with a financial background 
now account for almost 30 
per cent of top appointments, 
compared with just over a 
fifth last time. 

The preference for financial 
experience is because “the 
recession, coupled with high 
inflation and bigb interest 
rates, is forcing companies to 
look harder at good cash 
management and a reduction 
in loan debt,” the recruiters 
suggest 

Their survey also reveals 
that fewer appointments are 
being made from external 
sources, and there is evidence 
of an increasing preference 
for chief executives with a 
higher education. 

Consortium loses 
coart battle 

A CONSORTIUM of banks led 
by Singer & Friedlander, the 
London accepting house, has 
lost the first stage of a court 
battle to recover almost £9m 
allegedly owing under a 
long-running dispute with 
Creditanstaldt-Bankvereln, the 
state-owned Austrian bank. 

Several years ago the 
Austrian bank refused to 
make payment under the 
terms of three letters of 
credit owned by the banking 
consortium. 

An Austrian court has now 
said that Creditanstaldt has 
no liability under one of the 
letters of credit Singer and 
Friedlander plans to appeal. 

Historic wreck 

AN ORDER designating in 
area within the Isles of SciUy, 
between St Mary’s and Gngfa, 
believed to mark the site of 
an historic wreck, has been 
made by the Trade Secretary. 
The order protects the site 
from unauthorised inter- 
ference because of its 
archaeological information. 


to ‘combat cuts 

BY MARTIN DICKSON, ENERGY CORRESPONDENT 


THE NATIONAL Coal Board Is 
mounting a sales drives, at home 
and abroad, to combat the reces- 
sion which is likely to cut UK 
coal demand by 5m tonnes this 
year compared with 1970*80, Sir 
Derek Ezra, the NCB chairman, 
said yesterday. 

He said the planned closure 
of Bowateris paper mills at 
Ellesmere Port would mean a 
lass to the NCB of 200,000 
tonnes of sales a year, while 
the shut-down of several Cour- 
taulds textile mills would mean 
a further 150.000 tonnes 
reduction. 

“Loss of such large business 
is a severe blow — but it is also 
a challenge to the coal industry 
to go out and find new cus- 
tomers," he said. 

With demand continuing to 
fall because of the recession, 
total coal sales would be about 
5m tonnes less than the 125m 
tonnes last year. 

The industry is taking urgent 
action to combat the problem. 


including vigorous sales dH®. 
in home and export — q 


and cost cutting within 
dustry. 

. Sir Derek said .many' 
panies in the UK were aarS* 
to convert from dears- 
boilers to .cheaper - 
ones. Inquiries received by 
NCB indicated the potential ft. 
new business was already fin 
tonnes a year.. This compare* 
with industrial sales of 
11 m tonnes: 

Sir Derek said .companies 
defering decisions on couvers^ 
to coal in the current fina&eiii 
situation. 5 ~ . 

Speaking to miners at' 9 m. 
Heath colliery, Stoke-on-Trfcn 
he said it was essential to 
improving pit prodwttwity:'Th£ 
rose sharply last year and 1 fa 
currently running just ahead nf 
1979-SO's performance, with' an 
average output -of 223 tonnes a 
manshift in the first 25 weds sf 
the year. 


Peterhead gas terminal 
backed by Grampian 


FINANCIAL TIMES REPORTER 

GRAMPIAN Regional Council 
planning committee yesterday 
agreed to recommend approval 
of a British Gas £500m plan for 
a North Sea gas reception ter- 
minal and substitute natural gas 
plant at Peterhead, Aberdeen- 
shire. 

Infrastructure costs connected 
with the development are likely 
to be £14m. The committee is 
asking the local planning auth- 
ority dealing with the applica- 
tion, Banff and Buchan District 
Council, to withhold planning 
consent until agreement has 
been reached between the 
region and British Gas on 
covering the costs. 

The committee will also 
approach the Scottish Develop- 
ment Department regarding the 
infrastructure costs of the ter- 


minal and substitute natural 
gas plant which the region : W 
welcomed iq its attempts' to 
attract downstream .petro- 
chemical industry. 

Tbe committee also- decided 
to continue to object on -taftiy 
grounds to the proposed - route, 
of Shell's £65m St Fergus-to 
Mossmomm natural gas hqtpd 1 
pipeline which will be the' sub- 
ject of a public inquiry at the 
end of November. ■-■ '/• 

The original inquiry was post- 
poned from September to ahtnr 
objectors, including Grampian' 
Regional Council and four ffis-j 
trict councils, time to reconsider ' 
their original objections follow- ; 
ing Shell’s announcement that- 
the pipeline diameter was tube; 
increased from 16 inches to 24,- 
inches. 


U.S. provides Scots jobs 

BY RAY PER MAN, SCOTTISH CORRESPONDENT 


U.S. COMPANIES that have set 
up in Scotland in the last year 
have created or secured 600 new 
jobs, Mr. Robin Duthie, chair- 
man of the Scottish Develop- 
ment Agency, said yesterday. 

Eight American companies 
have established new plants or 
taken over existing Scottish 
companies. Negotiations are in 
progress with several others 
which could lead to a further 
1,000 new jobs. 


Mr. Duthie, who Is leading a 
mission to the southern United 
States to attract investmerit.fa 
Scotland, said that reduced ’de- 
mand in the American home 
market was prompting some 
companies to look for opportuni- 
ties in Europe. . 

“There is a trend of interest 
in Scotland from smaller com- 
panies in diverse industries, 
many looking overseas for the 
first time.” he said. 


Productivity is: 

Salespeople knowing how 
to p&ietxate their accounts 
for maximumyield. 

Me Richard G.Luder, Sales ESredor 

Xerox Learning Systems . . 

International lid 
St Martins House 
140 Tottenham Court Road 
I*mdonWtP9LN 
Telephone 01-388 7713 

DearMtLudeft- . 

□ Please have one of your consultants contact me for an appointment so 
I can find oat mare about your learning system, Account Develo pm ent 
Strategies. It is understood that this consultation will run from one to two 
hours and that there is no charge or obligation for it 

□ I prefer a written briefing. 

Name ! Title, .... 


Company. 

Address. 


— Phone. 


L 


Thousands of amipame5,indudmg357 of the fortune 500, 
use Xexcoc Learning Systems to help iheir people do a better job. 
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HOW TO OPEN YOUR GARAGE DOOR 
WITHOUT LEAVING YOUR CAR 



Liftboy! Sit in your cat Press the button on your 

hand held transmitter -and your garage door 

opens or closes itself Magic. The radio control 

triggers off a unique screw drive which works 

on most up-and-over doors, whatever ' ' 

the size. So forget the drag of garage 
doors. Liftboy keeps you diy warm A\ 
and safe. Automatically. Phone or jSafflr 
write today for colour brochure: O OQA 

Contact Liftboy for doors and gates yVMV SlaiwW 

LIFTBOY LIMITED VlV 

46a MARLBOROUGH ROAD, ml SS 

LONDON N224NN TEL; 01-881 0011 


Local 
agents 
throughout 
the UK 
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Building Society ; 
Rates i 

Every Saturday the sr \. 
Financial Times .. 
publishes a table 
giving details ■ ■■■ 

Building Society 
Rates • 

on offer to the public -I 


For further de 
please ring 
01-248 8000, Ex) 
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Row over secret 
Land Bill deal 


Financial Times Reporter 

‘ TOSHIBA, the Japanese elec* 
1 trie and electronic products 
company, will begin talks 
today with Rank Organisation 
?• on whether to buy out Rank’s 
•* 70 per cent interest in Rank- 
: Toshiba, their troubled tele- 

■ vision manufacturing opera- 
i tion m Britain. 

u ■ Rank announced two weeks 
ago that the two-year-old joint 
j : .venture was not viable in its 
present form and U no buyer 
was found for its interest — 
.. Toshiba has first refusal — it 
V, would close the factories at 
Plymouth and Redruth. Corn- 
wall, patting 2,700 people oat 
1 of work. Rank estimated its 
“ fosses on trading this year 
.■ and winding up the venture 
. could amount to £25m. 

. Mr. Shoichi Saba, president 
n of Toshiba, Who was in 
London yesterday for the 
I listing of the company’s 
shares on the Stock Exchange, 
said Toshiba was still 
interested in manafapetming 
colour TV Aits “somehow and 
somewhere for the purpose of 
export to European coun- 
tries.” 

. Whether this could still be 
done in Britain depended on 
whether it could be justified 
and be profitable. He said the 
high exchange rate of sterling 
made exports to Europe, as 
originally envisaged for the 
!' venture, very difficult. 

. He also admitted that manu- 
‘ Facturing costs arc a problem 
hot wonld not explain further. 
*) “ That Is what wc are now 
investigating,” he said. 

' Mr. K, Hfyanu, president of 
- Toshiba UK. said the joint 
. venture will produce only 
320,000 colour television sets 
this year compared to a target 
. of 350.000. 

‘ , Toshiba's share of 140,000 
was to be divided into 92,000 
sets for export and 48,000 for 
the UK market Mr. Hiyama 
said neither sales target 
would be met Sales into 
Europe were unprofitable. 

Other Japanese companies 
” that manufacture in the UK 
do not seem to have produc- 
tion or sales problems 

Sony UK said it was having 
difficulty keeping pace with 
demand In Britain. National 
Panasonic plans to double its 
production and triple exports 
over the next year. 
GEC-Hltaehi,. a 50-50 joint 
.. venture of General Electric 

■ and Hitachi, is exporting 25 
per cent of the 200.000 sets a 
year It produces' at Cardiff. 

“I would find it very diffi- 
cult to draw any conclusions 
from our experience that 
_ would explain what has 
’happened at Rank-Toshiha.” 
Mr. Pat Sansom, managing 
director, said. 
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BY ROBIN PAULEY 

A FURIOUS row has broken 
out over the discovery that the 
Government has allegedly hood- 
winked comply councils into 
making a secret deal over the 
Local Government Pl annin g and 
Land (No. 2) Bill — but without 
giving them any real 
concessions. 

The Association of Metro- 
politan Authorities held an 
emergency meeting yesterday 
because the deal was set up 
without its knowledge. It has 
called a special meeting for 
Wednesday. 

It has demanded that the 
deal be discussed at the next 
meeting of the consultative 
council on local government 
finance. 

The Tory-controlled Associa- 
tion of County Councils made 
I the deal with Government 
Ministers last week. It was 
offered, and accepted, four 
“ concessions " in return for 
withdrawing its' objections to 
amendments in the House of 
Lords. 

The amendments were put- 
ting the future of the Land 
Bill legislation — particularly 
' the controversial new block 
grant proposals for rate support 
— in jeopardy. They will be 
considered by the Lords today. 

The deal came after a private 
meeting between ministers and 
Sir Gervas Walker, chairman of 
the Association of County 
Councils, followed by a second 
meeting with Sir Gervas, Sir 
John G rug eon, chairman of the 
Association of County Council’s 
policy committee, and Mr. John 
Lovell, Sir John's deputy. 

It is thought the trio were 
tempted with figures showing 
that Conservative shire coun- 
ties will get more of the grant 
next year if the Bill goes 
through than if it is wrecked. 
But this has been known all 
along and a deal on that basis 


could have been set up in the 
Commons. 

The most extraordinary •* con- 
cession” is the Government’s 
promise to change the Bill to 
prevent a future Labour 
Government using its financial 
provisions to penalise councils 
for underspending. 

This amendment would have 
been tabled anyway. Mr. Tom 
King, Local Government Mini- 
ster, told the Financial Times 
more than three months ago 
that the Government would 
certainly accept it. 

The next concession is to 
limit the use of multipliers— 
formulae used to change the 
amount of grant to an authority 
to a different amount as decided 
by the Government 

Although the agreed change 
lists a restricted use for multi- 
pliers the Government still has 
unlimited freedom because the 
amendment ends ”... or far 
such other purposes as the 
Secretary of State may deter- 
mine." 

A concession on publication 
of information means the 
Government cannot require 
information to be published 
quarterly ' rather than annually 
without first justifying the 
demand to both Houses of 
Parliament This is not seen as 
a significant change. Inside or 
outside the Association of 
County Councils. 

Details of the deal unfolded 
in Londan and at the Tory Party 
conference in Brighton where 
the Tory leaders of the Associa- 
tion of Metropolitan Authorities 
and the Association of District 
Councils reacted with anger 
and ridicule. 

Sir Godfrey Taylor, the 
Association of Metropolitan 
Authorities’ Tory leader, said a 
deal was one thin g but to end 
up with a “bag of fresh air” 
was preposterous. 


Penalties proposed 


BY ROBIN PAULEY 

THE GOVERNMENT faces 
embarrassment in the Hotue of 
Lords today because it is pro- 
posing to impose financial 
penalties on two of its 
•*' favourite sons” the metro- 
politan police force and the 
Tory-controlled Greater London 
Council. The council has been 
diligently cutting costs and staff- 
ing levels in line with Mrs. 
Thatcher’s policy. The. Inner 
London Education Authority 
will also lose money. 

The row will come when the 
Lords discuss the financial 
clauses of the Local Government 
Planning and Land (No. 2) Bill. 

These clauses include “the 
powers necessary for Mr. 
Michael Heseltine. Environment 
Secretary’, to penalise 14 coun- 


Changes at British Shipbuilders 
designed to achieve profitability 


Sc# 


|SR- ROBERT ATKINSON has 
only been chairman of British 
Shipbuilders for three months 
Cut he -has wasted no time mak- 
ing his presence felt in the 
state-run industry which lost 
5109.8m in 1979-30. 

His new management struc- 
ture. unveiled yesterday, is 
Resigned to ensure that the 
aorporation becomes profitable 
within four years. It marks the 
most fundamental change in the 
aorporatton’s affairs since 
tetionaUsation in 1977. 

' The key to Mr. Atkinson's 
gianagement reorganisation is a 
9«sw divisional structure which 
yill reduce the number of 
people reporting directly to the 
chief executive — more than 40 
wider the old regime. The title 
® managing director has been 
Replaced by director and some 
OF the posts have been abolished 
the new streamlined struc- 
ttire. 

^William Hall on the 
•■state industry’s 
f ‘,new management 
^structure 

■» -• . _ 

t/Five divisions are to he 
established — merchant ship- 
tjuilciing, - warship building, 
rttfalr, marine engineering 
and offshore. Each will 
have its own financial controller. 
Mr. Atkinson will be the chair- 
man of .each division, which will 
be headed by a divisional chief 
■ The most important division 
in terms- of turnover and man- 
power is merchant shipbuilding, 
tmd tiiis will be headed by Mr. 
flohn Parker, the board member 
for merchant shipbuilding, who 
was appointed : deputy chief 
executive last week, 
i An Ulsterman, Mr. Parker. 
&Ced 3S, was closely associated 
Mth the marketing of the SD 14 
j-the world’s best selling 
merchant ship. 

’. This division has been sub- 
divided into three subdivisions. 
Mr. John Steele, aged 44, who 
gas risen from apprentice 
|raughtsman at Swan Hunter 
to chairman, will head the two 
composite yards which . produce 
merchant and naval ships — 
CammeU Laird and Swan 
Hunter. 

• Mrr Derek Kimber, chairman 
Of Austin and PickeregiU. (A 
mtd P), Britain’s most sueoess- 
™ merchant shipbuilder, will 
take charge of the four big 


merchant yards — A and P, 
Go van. Smith's Dock and Sun- 
derland. 

Finally, Mr. Jim Venus, who 
pioneered shipbuilding under 
cover in the UK before he 
temporarily retired for health 
reasons, has been brought in to 
look after the half dozen small 
shipbuilders. 

These three appointments are 
expected to be regarded favour- 
ably in the corporation’s middle 
management since all three 
men are respected and long 
established shipbuilders. 

The next biggest division is 
warship building, to be headed 
by Mr. Jack DanieL former 
director general of ships, 
Ministry of Defence, who joined 
the corporation in April 1979. 
He is a member of the main 
board. 

The new ship repair 1 division 
is not much different It will 
continue to be run by Mr. Eric 
Mackie who will swap his title 
of managing director, ship 
repair for divisional chief 
executive. The headquarters, 
however, is being moved to the 
offices of Tyne Shiprepair in 
South Shields. 

The organisation of British 
Shipbuilders’ remaining two 
divisions is slightly less clear. 
A new engineering division will 
embrace both general engineer- 
ing and marine engine building. 

Mr. Leo Curran, who joined 
the organisation from Plessey 
Hydraulics in June 1979 as 
board member for engine 
building and engineering, has 
been made chief executive of 
general engineering. 

Mr. Atkinson said yesterday 
that "since the engine room 


Merchant 


BRITISH SHIPBUILDERS* NEW STRUCTURE 

Turnover £m Employees Chief Executive 

321 29,471 John Parker* 

John Steele — 
Mixed Yards 
Derek Kimber— 
Merchant Yards 
Jim Venus — 

• Small Yards 

3M iffg ass - 

*"*"“■** PvterMilnc — 

Marine ' 

Shio repair 53 ~ 4,916 Eric Mackie 

* 5,706 - t 

I John* Mricartamponrily doing the job until replacement found 


Sales of 
council 
houses 
blocked 


Japanese car imports rising 

I * • 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


By John Lloyd 

SALES OF council houses, 
available to tenants for the 
first time this week under the 
Housing Act, are being blocked 
by a number of local authori- 
ties. 

Councils must consider appli- 
cations. for purchase of council 
houses from council tenants of 
three years standing. 

At least four councils, all 
Labour controlled, are either 
unable effectively to process 
applications because of action 
by the National Association of 
Local Government Officers, or 
have yet to comply fully with 
the Act 

In Glasgow, the local NALGO 
branch yesterday voted not to 
co-operate with tbe processing 
of application forms, alleging 
that the council had not fully 
consulted with its members on 
new procedures. 

Glasgow district council said 
it had decided to "comply with 
the letter of the law," though it 
would do so reluctantly. It was 
seeking to arrange a meeting 
with the NALGO branch "as a 
matter of urgency." 

In Newcastle, NALGO action 
has not so far stopped the 
issuing of application forms. 
But responses are likely to be 
delayed because of a decision by 
tbe branch not to co-operate 

In Sheffield; where the 
council has several times 
expressed its strong opposition 
to council house sales, no deci- 
sion has yet been taken on 
whether to process applications. 
The issue will come up at the 
Labour group meeting next 
Thursday. 


THERE WAS no chance of 
Japan reducing its sbare of the 
UK new car market to under 
11 per cent this year, Mr, Sam 
Toy, new chairman of Ford of 
Britain, claimed yesterday. 

He was speaking after official 
figures showed Japanese 
penetration bad reached 12.6 
per cent after nine months of 
1980 ag ains t 20.5 per cent at 
the same time a year before. 

Mr. Toy pointed out the Japa- 
nese would have to hold the 
market share down to 2.8 per 
cent for the last quarter of the 
year and that would not be pos- 
sible. 

Japanese shipments in Decem- 
ber to July were at a record 
20,000 a month on average. 


"And if the dealers have the 
cars they will sell them. The 
shipments will turn into sales,” 
commented Mr. Toy. 

He questioned whether the 
gentlemen's agreement between 
the Japanese and British motor 
industries was " as powerful as 
it might seem.” 

The industry has been sur- 
prised by the resilience of the 
market so far this ' year. 
According to the Society of 
Motor Manufacturers and 
Traders statistics, sales last 
month were the second highest 
for any September at 128.900. 
That was 17.3 per cent ahead 
of September 1979. The peak 
September was in 197B when 
sales were 132.761. 


UK CAR REGISTRATIONS 


September 


As a result of the good 
September performance, the 
society has revised upward its 
forecast for the year and now 
expects registrations to reach 
1.51m, compared with the fore- 
cast of 1.5m in January and 
1.72m registrations in 1979. 

For the first nine months of 
1980, sales were wanning 9.S 
per cent below those for the 
same period last .year at 
1,273.078. 

The importers' share rose 
from 55.8 to 5S.4 per cent over 
the period. 

Ford remains the major 
importer. Over the nine months 
nearly 49 per cent of all Fords 
registered were assembled out- 
side the UK. 


1 months ended September 



1980 

% 

1979 

0/ 

/o 

T980 

% 

1979 

e.* 

/O 

Total UK produced 

59.679 

4630 

48.642 

44.27 

529,902 

4132 

622,748 

44.21 

Total importst 

69.221 

53.70 

61346 

55.73 

743,176 

5838 

785.957 

55.79 

Total market 

128,900 

100.00 

109,888 

100.00 

1373,078 

100.00 

1,408.705 

10040 

Ford* 

42,242 

32.77 

25,440 

23.15 

389,954 

30.63 

387466 

27.53 

BL* 

24.755 

19.20 

24,492 

22.29 

222384 

17.48 

286316 

2032 

PSA — Talbot* 

7.530 


7326 


75,974 


101,928 


Peugeot 

1,284 


2363 


21,259 


31434 


Citroen 

1,990 


2.414 


23,705 


27,738 


Total PSA 

General Motors — Vauxhall* 

10£04 

838 

12303 

11.20 

120,938 

930 

161,300 

11.45 

Opel 

1,676 


1314 


19352 


22.669 


Other GM 

98 


124 


834 


1,006 


Total GM 

8,130 

631 

1034B 

9.42 

112322 

8.84 

117,491 

834 

Datsun 

6,979 

5.41 

6300 

5.92 

84,113 

641 

80,740 

5.73 

Renault 

6.881 

534 

5,045 

4239 

73,648 

5.79 

73.770 

534 

VW/Audi 

5,731 

4.45 

5,129 

4.67 

55335 

436 

61.794 

4.39 

Fiat Auto — Fiat 

5J74 


5,402 


41.166 




Lancia 

1,112 


467 


5,067 


7,891 


Total Fiat Auto 

6J86 

4.95 

5369 

534 

46333 

343 

67384 

4.80 

Yolvo 

3,041 

236 

2360 

2.15 

31368 

2.46 

29,942 

2.U 


* includes care from companies' Continental associates which are not included in the total UK figure, 
t includes cars from all sources including care from Continental associates of UK companies. 


Source: Society of Motor Manufacturers and Traders 


orders 

introduced 

THE GOVERNMENT yester- 
day published details of its 
proposals to introduce com- 
pulsory country of origin 
marking on a wide range of 
consumer goods. 

Mrs. Sally Opponheiro, 
Minister for Consumer 
Affairs, has sent interested 
organisations draft copies of 
the two statutory orders due 
to come into operation at ffic 
beginning of 19S2. 

The first order will require 

clothing, textiles, footwear, 
domestic electrical appli- 
ances. and cutlery to .be , 
marked with— or accompanied 
by— a clear indication of the 
country of manufacture. 
Country of origin information 
will also have to he given in 
mail order catalogues and in 
similar forms of advertising. 

The second order will 
clarify in particular the pro- 
visions relating to silver- 
plated stainless steel cutlery. 

Many retailers lia\e already 
criticised the proposed legisla- 
tion for being unnecessary 
and likely to lead to higher 
prices. 

Deceotion alleged 

AN INSURANCE claims clerk 
—Mr. Nelson Philip Soares- 
appeared in Mansion House 
court on Tuesday charged 
with attempting dishonestly 
in obtain the sum of £210 by 
deception through a false 
insurance ci’aim on a Cartier 
cigarette lighter. The claim 
was made against Lloyds of 
London underwriters. He was 

remanded on bail nntil 
December 8. 


cils for spending more than the 
Government thin fra they ought 
to spend. 

The problem arises because of 
the complicated way in which 
councils receive grant. Three 
London councils — Lewisham, 
Brent and Waltham Forest — 
receive resources element — 
which is a special grant to com- 
pensate for a level of rateable 
resources below a standard set 
by the Government. 

The three councils stand to 
lose £1.91m in penalties. ' The 
result will mean the police los- 
ing about £200,000 as a conse- 
quence, the GLC £400,000 and 
ILEA £700,000. The loss would 
have to be made up from 
balances and/or rate rises next 
year. 


HOW TO BUILD 
A BOEING. 


and its main auxiliary now re- 
presents nearly 45 per cent of 
the cost of a ship, it is appro- 
priate to give it more overall 
consideration.” 

But Dr. Peter Milne, the 
former managing director of 
shipbuilding operations, has 
been brought in as divisional 
chief executive of marine engin- 
eering with the task of revitalis- 
ing marine engine building. 

One of Mr. Atkinson’s most 
significant changes is the estab- 
lishment of a strengthened off- 
shore division. This will be 
based at Scott Lithgow on Clyde- 
side and a new chief executive 
is being sought for what could 
be one of the most important 
jobs at British Shipbuilders. 

Mr. Atkinson has never hid- 
den his concern that British 
Shipbuilders has largely missed 
out on the offshore market on 
Britain’s doorstep. 

He plans to recruit some out- 
side executives to ensure that 
the corporation’s intention in 
this field are taken seriously. 
Scott Lithgow will also con- 
tinue to build merchant and 
navaJ ships. 

Mr. Atkinson has also over- 
hauled many of the ancillary 
service functions In the organi- 
sation. Tony. Smith, chairman 
of Cammell Laird, has been 
made director of marine tech- 
nology. His job will be to en- 
sure that British Shipbuilders 
keep abteast of the latest tech- 
nological developments. 

Another new face to appear 
in the corporation’s upper 
echelons is Dr. Martin Shopford. 
who has been appointed director 
of business development in suc- 
cession to Dr. Harry Kinloch, 
who has resigned. 



• ;• I ■ ' ' • • ■ 




B oeing is now building an air- 
craft thafll save millions of gal- 
lons of fuel: the new generation 757. 
How much will it save? 

A 757 flying 13 million miles a 
year "will save 18 million gallons of 
fuel annually over the aircraftit 
mil replace. 

Fud economy has always been a 
concern to an aircraft designer. 
Now it’s more critical than ever. 

Heading up one engineering 
group is Doug Miller. His speciality 
is preliminary design and devd- 
opment 

Doug and the design team were 
involved in the devdopment of an 
aircraft wing that has exception- 
ally efficient aerodynamics. It 




would never have been possible if 
Boeing had not been testing and 
perfecting components of light- 
weight carbon-fibre and high- 
strength pure aluminium alloys. 


Result* The 757 wing will get 
the aircraft off the ground and 
flying with less fuel consumption 
than any aircraft its size. 

New aerodynamics, new mat- 
erials, and engineering inventive- 
ness along with a long-term com- 
mitment to constantly reach out 
and explore the unknown have 
made the 757 a reality. 

Boeing bdieves almost any- 
thing is possible. Doug and the 
team are but one part of the im- 
mensely complex process that has 
helped create a future world of 
effident commercial aviation -a 
step that can keep air travel one of 
the best values in the world of 
rismginflation. 
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New technology potential 
undervalued, says survey 


BY JASON CRISP 

HALF OF British companies 
still do not appreciate the 
importance of microelectronics 
and axe not doing anything to 
adopt the new technology, says 
a survey by MORI conducted 
for the Department of Indus- 
try's Microprocessor Applica- 
tions Project. 

Three years ago, a Depart- 
ment of Industry survey found 
that only 5 per cent of UK 
companies were both aware of 
the potential of new technology 
and taking action, although a 
further 45 per cent were broadly 
aware. Among the 50 per cent 
who are aware, the position has 
much improved, MORI reports. 

Officials at the Microprocessor 
Applications Project, now half 
way through its £55m budget, 
are still very concerned at 
resistance in parts of British 
industry to new developments 
available from microelectronics 
which will have a significant 
impact on their business. 

Small companies — the main 
recipients of MAP support — 
often are not aware that micro- 
electronics affect them, while in 


large companies there are often 
problems in getting applications 
of microelectronics through the 
structure of the organisation. 

- Two thousand directors of 
“significant” companies have 
attended one-day workshops 
organised by the department 
and 132,000 people have 
attended seminars which have 
been subsidised by MAP. 

About 800 companies have 
taken advantage of MAPCON, 
a scheme providing up to £ 2,000 
worth of consultancy on the 
feasibility of the use of apply- 
ing microprocessors to products 
or processes. 

Of the 800, only 10 per cent 
have gone on to take advantage 
of MAP's project support 
scheme wbich provides grants 
of up to 25 per cent towards 
the cost of developing an appli- 
cation of microelectronics. A 
further 10 per cent are believed 
to have gone ahead on their 
own. 

The Department of Industry 
has spent £25m to date on 
encouraging British industry to 
catch up with countries such 


as the UB. and Japan in the 
application of microelectronics. 

Project support has accounted 
for £15m which Includes a 
British-built version, of the 
American Vascar radar device 
used by the police to catch 
speeding motorists and an agri- 
cultural product which measures 
chemicals as they are sprayed 
on crops. 

More than £7m has been .spent 
on training and awareness and 

£3 ,3m on consultancy. MAP is 

currently considering a further 
£5m of assistance. 

Although MAP still hopes to 
enlighten more of the 50 per 
cent of unaware companies, it 
plans to become more specia- 
lised in its efforts. Two sectors 
which have been isolated are 
plastics processing and food 
processing. 

A two-day conference is being 
sponsored at the University of 
Manchester Institute of Science 
and Technology specially for 
small companies. The first day 
is a general lecture and 
familiarisation with micro- 
electronics. 


Recession ‘deeper than expected’ 


THE recession which has 
spread to most of the indus- 
trialised world will probably be 
somewhat deeper than expected, 
with the major countries' Gross 
National Product expected to 
show little change in 1980, 
according to the latest report 
on the international outlook 
from the London Business 
School. 

Consumer price Inflation is 
expected to average slightly 
above 12 per cent this year 
among the main industrialised 
nations. This reflects the 150 
per cent increase In oil prices 


over the last 18 months as well 
as an increase of 20 per cent "in 
non-oil commodity prices last 
year. 

But the report forecasts a 
marked slowing of inflation next 
year, with the increase in con-' 
sumer prices expected to drop 
to just under 7 per cent 

The drop in the rate of 
growth of manufacturing prices 
is expected to be even sharper, 
falling from a projected 15 per 
cent this year to 6 per cent in 
1981. 

The report says the recession 
which began in the U.S. at the 
start of the year became 


general in the second quarter 
when . industrial production 
among the major countries fell 
by 2 to 3 per cent. 

The downturn js not 
expected to bottom out until the 
'first quarter next year, when 
industrial output is forecast to 
have fallen by 5.5 per cent from 
the first quarter 1980 peak. 

World GNP is likely to fall a 
further 0.7 per cent next year. 
But the report foresees a sharp 
recovery in 1982 to 1984, with 
GNP rising by 4 to 5 per cent 
in each of these years, assum- 
ing only moderate increases in 
the real price of oiL 


Moves to improve bank accounts 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


THE English Institute of 
Chartered Accountants has 
initiated a number of moves to 
improve the quality and under- 
standing of bank accounts. 

A study aiming to explain the 
special nature of bank accounts 
will be published by the 
institute — the first such in the 
UK. It is being prepared by 
experts from the Bank of 
England, Price Waterhouse and 
Deloitte Haskins and Sells. 

In a related move, the 


institute's London Society has 
set up a special new study group 
on bank accounts, which will 
meet monthly. It is hoped 
that- the group will serve as a 
forum at which auditors and 
bankers can come together to 
discuss topical issues affecting 
bank accounts. The first meet- 
ing will be held this evening. 

Both initiatives- reflect a grow- 
ing desire within the 
accountancy profession to bring 


the quality of UK bank accounts 
into line with those of industrial 
and commercial companies. 

Among the more contentious 
issues which are worrying bank 
auditor; are “window-dressing ” 
— whereby a bank's financial 
statements are manipulated so 
as to give a better picture— and 
the extent to which hanks may 
he smoothing profits by creat- 
ing excessive provisions for bad 
debts. 


Group loses 
whisky but 
passes on 
to port 

By Andrew Hsher 

MATTHEY CLARK, the wines 
and spirits group, expects to 
balance out nest year’s losses 
of the Glenlivet malt whisky 
distribution agency with its 
new Graham’s port business, 
chairman Mr. Francis Gordon 
Clark said. 

Glenlivet was worth around 
£50,000 in gross profits last 
year to Clark, which is losing 
the agency next May because 
Seagram, the Canadian owner, 
has decided to take world- 
wide distribution of all group 
products under its own wing. 

Graham's port, one of the lead- 
ing brands, is distributed by 
Luis Gordon, the Pedro 
Domecq sherry company. Mat- 
thew Clark will take over the 
agency next April. 

Matthew Clark has- been asso- 
ciated with Glenlivet for over 
50 years. The loss of the busi- 
ness “will he a wrench, cer- 
tainly on emotional wrench,” 
said Mr. Gordon Clark. " How- 
ever," he added, “ a good port 
producing company like 
Graham’s has at least as much 
going for it as a first class 
malt like Glenlivet”. . 

Christmas sales 

As for Matthew Clark’s general 
prospects, he said trade had 
obviously been affected by the 
UK recession. Current sales 
in the period leading up to 
Christmas were “ not particu- 
larly promising." 

But he noted that major spirits 
suppliers like Martell and De 
Kuyper had the financial 
strength to combat a certain 
amount of adversity, while 
the company’s investments in 
J. E, Mather had created the 
most cost-effective winery in 
Britain. 

J. E. Mather was continuing to 
raise its share of the British 
sherry market and was cur- 
rently running slightly ahead 
of last year in both sales and 
profits, he said. 

Matthew G ark owns 52 per cent 
of Mather. The rest is jointly 
held by Bass and Watney's, 
part of Grand Metropolitan. 

The rise in group profits last 
year of 19 per cent to £2.7m 
before tax was mostly due to 
Mather, where profits were up 
by more than £600,000 to 
£1.6m. 


Sharp jump in business failures 


BAD DEBTORS and business 
failures during the third quarter 
of the year showed a sharp in- 
crease on the figures published 
for the second quarter, and 
were the highest total since the 
first quarter of 1976. 

Latest figures from Trade 
Indemnity, Britain's largest 
underwriter of credit insurance 
which is controlled by the 
country’s major insurance 
group, show the total of failures 
notified to the company reached 
645 in the third quarter. This 
Is an increase of 22 per cent on 
the 499 failures in the second 
quarter, and a jump of 55 per 
cent compared with the third 


quarter of 1979. 

The sharpest increase in 
failures over the second and 
third quarters occurred in the 
furniture and upholstery 
iadsutiy, with a 48 per cent 
rise, followed by textiles and 
clothing which showed an 
increase of 43 per cent. 

In the same period, failures 
in retail an dwholesale distri- 
bution went up by 22.7 per 
cent, in engineering and metals 
by 19 per cent while in the 
building and construction sector 
there was a small fall from Z12 
to 109 in notified failures. 

Comparing the first nine 
months of 1980 with the same 


1979 period, total failures went 
up by 68 per cent to 1,638, 
engineering and metal com- 
panies leading with a 139 per 
cent jump to 320, followed 
closely by textile and clothing 
with 118 per cent more failures 
at 295. 

Furniture, and upholstery, 
increased by SO per cent and 
building and construction by 17) 
per . cent Retail and wholesale 
distribution failures rose by 51 
per cent 

Trade Indemnity, which 
started compiling this series of 
statistics in the final quarter of 
1976, said that from uud-1970 
onwards a developing consumer 


boom led to a steady detain, hi 
the numbers of debtors 
failures. ' *** 

This trend bottomed out <„ 
1973, and 1974 saw a ‘ 


deterioration which contwS 
into 1975 and 1976. . 

The following year aw 
reduction on the two piwtah, 
years, but pari of this was dS 
to changes in legislation. 

Following a further reduction 
In failures in 1978, there ; 
sharp increase la the Sm 
quarter of 1979, a fall in 
second and third quarters and 
a marked rise in the fourth 
which continued into the fim 
half of 1980. 


Gordon Procter agency has £3m debts 


ADVERTISING AGENTS 
Gordon Procter and Partners, 
who owe more than £3m, were 
criticised yesterday for their 
“ inadequate financial manage- 
ment by joint liquidator, Mr. 
Ian Mclsaac. 

He told a creditors meeting 
that the bigger the agency be- 
came — It was 34th in the 
agency billing league table in 
1979— the greater was Its 
difficulties. 

“ GP and T was clearly 
overtrading and its costs, in- 
cluding In particular salaries 
and personnel overheads, 
were increasing at a rate 
much faster than the agency's 
net billings,” said Mr. Mclsaac. 


1 In 1979, when the company 
was suffering losses, the 
salaries' ~ of the directors 
totalled £212,500. The direc- 
tors at the liquidation date 
were Brian R. Stevens, 
Anthony R. Harris, Michael J. 
Biease, Laurence Co-Freeman, 
Charles H. F. Cruttenden, 
Peter E. Lough, John D. 
Hughes, Paul D. Hoppe and 
Dennis F. Lay. 

Mr. Stevens said that the 
Board appointed a financial 
expert in 1978, but it became 
increasingly worried about 
what was - happening in the 
accounts department. In 
September 1979 the financial 
expert left the company. 


41 With very tittle, and 
perhaps incorrect financial 
management information be- 
ing available to the Board, it 
would now seem that major 
decisions were being made on 
erroneous assumptions,” said 
Mr. Mclsaac. 

The creditors were told of 
boardroom disagreements, 
problems caused by the 1979 
commercial TV strike, and 
cash flow difficulties when a 
major client, Dunbee-Combex- 
Harx toy group, went into re- 
ceivership owing the agency 
about £250,000. 

Most of GP and Ts clients 
have been transferred to new 
agencies, which will pay a 


commission on all bOllngs for 
the next year. 

A statement of affairs dfe 
dosed the following liabilities’ 
receiver’s trading debts 
£30.000, preferential creditors 
£123.000, balance due to a 
debenture holder £16,006, no- 
secured debts of £3,011,481 
Assets were estimated u 
realise £2,107,300. The 
estimated deficiency t« 
crediors was put at £1,083,1 8 L 

A number of newspaper and 
television companies wen 
listed among the creditors. 

Mr. Mclsaac of Tonche Ross, 
and another London accoun- 
tant, Mr. Brian Mills of Booth, 
White, were appointed Joint 
liquidators. 


Plan to abolish 
married man’s 
tax allowance 

A PROPOSAL that the married 
man's tax allowance be abolished 
and some of the £2.5bn saved be 
spent on innovating forms of 
employment practices to help 
working parents was made in 
an independent report pub- 
lished today. 

The report, called Work and 
the Family, calls for a benefits 
package to help parents man- 
age work and family. 

A package has been intro- 
duced in Sweden where it in- 
cludes six months paid leave for 
either parent after the birth of 
a child. A further three months 
paid leave is given for either 
parent — to be taken at any 
time in their child’s first eight 
years — and parents have the 
right to a silt-hour working day. 

The report says the Govern- 
ment could play a more positive 
part in encouraging change. 
Apart from improved services 
and benefits it could, as an 
employer, innovate new prac- 
tices. 


Government loans for 
small businesses urged 


BY ROY HODSON 

AN APPEAL for Government 
help to assist small business 
weather the recession during 
the coining winter was made 
to Sir Keith Joseph, Industry 
Secretary, when he met leaders 
of the al uminium industry last 
night 

Few if any of the aluminium 
fabricating plants in Britain 
were making money at the 
moment, said Mr. Dennis Fred- 
john, managing director of 
Alusuisse (UK), president of 
the Aluminium Federation 
speaking at the federation’s 
dinner in London. 

Mr. Fredjohn told Sir Keith, 
the principal guest, “The 
douche of realism you have 
turned on us may be invigorat- 
ing but it will leave most of 
industry shrunken, misshapen, 
and spiritually damp." 

Hie asked Sir Keith to press 
for the introduction - of a 


Government guarantee for loans 
to small business of up to 
£100,000. 

Such loans would help the 
small company which lacked the 
financial strength or parentage 
to Fund a difficult trading period. 

If the Government would 
guarantee 75 per cent of such 
loans the clearing hanks could 
be expected to accept a quarter 
of the risk. The Government 
might go further by introducing 
an element of subsidy on 
interest rates for such loans 
while rates remained high. 

Mr. Fredjohn also asked Sir 
Keith to “give us some idea 
of what you and your colleagues 
in Government think the future 
offers. If it is exciting hold up 
the vision for ail to see. We 
can endure a great deal if we 
know where we are going . . . 
or, rather, where you are taking; 
us.” .»* • •- • i Ti 


New owner 
for Herbert’s 
Edgwick plant 

By Elaine Williams 

TOOLING INVESTMENTS is 
now the owner of the Alfred 
Herbert machine tool plant at 
Edgwick, Coventry, following 
the contract signing yesterday. . 

- The sale ensures that 450 
workers at Coventry, out of an 
original workforce of 1,000 wiH 
retain their jobs. 

Tooling Investments will con- 
tinue to operate the last major 
Herbert plant under the Alfred 
Herbert name. It will manu- 
facture the new range of 
advanced technology turning 
machines and factored spares 
for all those products previously 
made at Edgwick. 

Tooling Investments specia- 
lises in the sale of used machine 
tools and high quality recondi- 
tioned tools. It had already 
bought Herbert’s reconditioning 
worte»-at Red Lane, Coventry. 
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NP200 


^ougwife an image feat 
■won’t smudge or fede. 

Ilfs this tedmologyfeatMps 
to mate our NP 200 so 


It can sometimes happen feat a copy is 

mistaken for the original. 

But it happens more oftenwife copies from 
ourmost on^naliifiw’iiiadBnfi. The Canon 
NP200. 

Dotftwonyifyou can’t findfee lens.We re- 
placed the conventional lens wife, advanced fibre 
optics. 

Then again, there's ournewmono- 
exxenpanent toner system using plain papen 

And together they give you dear copies wife 
predsetcaxalgradaticax. . 


jFhmCcuxm, consistent 

copies. At speeds not found 

mmaddnesoptssae. 


compact, fe fed; at 20 A 

copies a minute, if s fee fastest 
machine for its size. 

And Hfsthe smallest A3 copier in fee world. 

Ask a Canon salesman to demonstrate our new copy quality 

It could mean , _ v . . ^ 

‘ferewdl my lovely to 

yora aid machine. >&&£& 
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All leasing 
companies claim 

they are 
competitive. 

When we tender 

we aim to prove it. 


*»- v 


There are five reasons why we believe you 

will find we are more competitive than any 
other leasing company: 

1. flexibility. First we study carefully your 
individual requirements. We then con- 
struct a leasing package that we believe 
will enable you to take foil advantage 
of your particular financial situation - 
thus maximising the return on your 
financial commitment 


.V< J - 

-V - 


2, Kxp erience. We have been ha nd l in g a 
comprehensive range of leasing trans- 
actions in the UKfor well over a decade. 

3. Talent Our executives are drawn from 
banking, accountancy, legal and actuarial 

professions - professionalpeople capable 
of understanding the financial aspects of 

your company’s business and how they 
lelate to leasing. 


4 . Strength. We are a member of the 
Midland Bank Group which means our 
financial standing andresources allowus 
to take on virtually any size of leasing 
arrangement 

5 , Terms. You will find that our leasing 
packages are competitive and our terms 
are designed to relate directly to your 
projected cash flow requirements. 

To be fiilly competitive in providing sound 
leasing packages, any other leasing company 
has to beat us on all five points. We think that 
wifi be difficult — that is why when you ask us 
to tender we believe we will win. 

And that cannot be just our belief because, 
year after year, more and more compinies are 
coming to us for their leasing requirements. 

* * * * 

r/wnpetitire? ^prove it when we tenda: 


Midland Montagu leasing limited 



BsldOfBce: Broad StreetHoHse,55 OMBioalStree{,LQndmEC2M IRXTelephaae 


: 01-920 0141. Member offoeMdlaM Bank Group. 
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UK NEWS - LABOUR 


‘More cash 
for old’ call 
by Murray 

By Our Labour Staff 

A CAMPAIGN to persuade the 
Government to accept the 
objective and the economic 
consequences of paying “fair 
and adequate" pensions was 
called for yesterday by Mr. 
Len Murray, TUC general 
secretary. 

Elderly people were entitled to 
a living wage from the state, 
he told the London joint 
council for senior citizens. 

He deplored the Government’s 
decision to alter the system 
which guaranteed pension 
increases based on the rise 
in national average earnings, 
if these rose faster than 
prices. 

“ The meanness and the 
deliberate nature of their 
attack on pensioners is mani- 
fest not only in this decision 
but also in the iniauitous 
two- week delay in paying the 
uprated pensions in 
November." 

Mr. Murray underlined the 
TUC's commitment to seek an 
income for a single -pensioner 
of at least a third of national 
average earnings and of at 
least a half for a married 
couple. 


Unions plan pay action centre 


BY PAULINE CLARK, LABOUR STAFF 


Metro not hit 

BL said that a dispute with 
rectifiers at its Longbridge 
plant, Birmingham, yesterday 
did not affect' output of the 
Metro. The dispute arose after 
rectifiers were moved from one 
work area to another. 


PUBLIC SERVICE unions are 
considering a unique plan to set 
up a special secretariat within 
the TUC to help their 
negotiators present a common 
front in the battle against this 
year’s Government cash limits 

The secretariat would serve 
all union interests within the 
sector, ranging from council 
workers and possibly civil 
servants to the many smaller 
groups such as local authority 
building and maintenance 
cratfsmen. 

The idea, floated by Mr. 
Geoffrey Drain, general sec- 
retary of the National and Local 
Government Officers Associa- 
tion at a recent meeting of the 
TUC public services committee 
is expected to gain momentum 
over * the next few weeks as 
public service wage bargaining 
gets underway. 

In the fact of Government 


determination to use the sector 
as a shop window for single 
figure pay settlements in the 
new wage round, the unions 
believe they need, a central 
forum for swapping information 
on each stage of their bargain- 
ing processes. 

The plan is an extension of 
an unprecedented move by 
health service union leaders 
last month to set iip their own 

information secretariat to 
enable the TUC to monitor the 
pulse of health service pay 
bargaining this year. 

Union leaders in that sector 
are aware of the disarray in 
last year's wage round when 
their bargaining strength was 
seriously undermined by lack of 
coordination. 

Certain key groups such as 
nurses and hospital clerical 
workers, for instance, failed to 
live up to expectations of lead- 


ing a united battle over the 13 
per cent cash limits — something 
union leaders do not want to 
see repeated. 

The TUC working party has 
. now sent a circular to all 14 
health service workers’ union 
negotiators specifically setting 
out the Information to be 
collated. 

It wants to know from each 
group details of their claims , 
the response from employers, 
any approaches to Ministers, 
any threats of manpower cuts, 
progress, of negotiations and 
dates of .meetings, any early 
indications of industrial action 
and finally any settlements 
reached. 

The scene for the coming 
wage round in the public ser- 
vices was formally set yesterday 
when leaders of 90.000 local 
authority banding and civil 
engineering workers became the 


first group to table a wage claim. 

They are demanding in 
increase of at least 16 per cent, 
plus improvements in holidays 
and a cut in the working week. 
Similar package claims will 
soon be tabled for about 1.5m 
local authority manual workers 
and 250,000 hospital ancillary 
workers. 

Mr. Ron Keating, national 
officer in the National Union of 
Public Employees, said yester- 
day that unions want the 1974 
position restored — when council 
workers’ pay was based on two- 
thirds of the national average 
earnings level. . . 

A special delegate conference 
representing 425QQ gas manual 
workers has warned that they 
will lodge a 25 per cent pay 
claim unless employers agree to 
consolidate their bonus pay- 
ments which can amount to up 
to 55 per cent of the wage 

parlrgf 


Drivers ask rail-users to oppose cuts 


BY PHILIP BASSETT, LABOUR STAFF 


BRITISH RAIL users are being 
urged by a rail uniqn to take 
action to “save the railways." 
The train drivers' union, 
ASLEF, is pressing BR 
customers to lobby their MPs 
and local councils to oppose any 
proposed line closure or cut in 
services. 

Significantly, the union's 
leaflet urging such kinds of 
protest against rail cuts takes 
almost the same form as one 


to its own members calling for. 
strong support for tomorrow’s 
planned mass lobby of the Con- 
servative Party conference in 
Brighton. 

ASLEF’ s unusual approach to 
rail users follows a speech made 
last month at the TUC by Mr. 
Ray Buckton, ASLEF general 
secretary. He suggested that 
rail customers should join 
ASLEF and other rail unions 
if they took industrial action 


.against cuts or other reduc- 
tions in services by boycotting 
the trains. 

The union's leaflet to users, 
asks them directly: "Do you 
.want.tn see services and stan- 
dards cut until there's nothing 
left?" 

The effect of the present re- 
cession threatens the railways* 
existence, the union states. It 
calls for immediate investment, 
saying, that without such an 


urgent move “ there will inevit- 
ably be massive cuts in services, 
line closures and further deteri- 
oration in the reliability and 
comfort of rail .travel. 

- “The proces of decline has 
already started. Soon, BR will 
reach the point of no return. 
We must make more money 
available now — otherwise there 
will be no railways left when 
things pick up.” 


Boilermaker 
claims vote 
was unfair 

By Raymond Hughes, 

Law Courts Correspondent 

ALLEGATIONS OF malpractices 
in the recent election for 
general secretary of the 
Boilermakers’ Society are to 
made in pending High Court 
proceedings, the court was 
told yesterday. 

The unsuccesful candidate, Mr. 
Barry Williams, the union’s 
full-time delegate for Laver* 
pool and North Wales, is to 
seek injunctions against the 
union and his rival for the 
post of general secretary, Mr. 
James Murray. 

He will seek an order asking 
j the union not to cause or 
i allow Mr. Murray to hold 
office, or treat him as general 
secretary elect or designate. 

| The- claim against Mr. Murray, 
the executive member for 

- Scotland and chairman of the 
executive council, is for an 
order stopping hrm “ holding 
himself out " as general 
secretary. 

Mr. Alexander Irvine. QC, for 
Mr. Williams, told Mr. Justice 
Fox yesterday that Mr. 
Murray had been declared 
the successful candidate in 
the election. 

Mr. Williams' application con- 
cerned various allegations of 
malpractice on the part of the 
union and Mr. Murray in the 
course of the election: The 

- allegations were denied, said 
Mr. Irvine. 

By agreement, the application 
was adjourned to a date to he 
fixed 


TUC team to warn 
Thatcher on jobless 


BY NICK GARNETT, LABOUR STAFF 


TUC CONCERN with unemploy- 
ment will be the main plank in 
arguments senior trade union 
leaders will make to the Prime 
Minister when they meet her on 
Tuesday. 

' This will be coupled with a 
wanting of serious social unrest, 
possibly in South Wales, unless 
the Government alters its 
financial and economic policies. 

Concern at the prospect of 
non-traditional forms of union 
protest is reflected in a meeting 
scheduled for next month in 
Cardiff between the TUC’s 
nationalised industries com- 
mittee and the Wales TUC. It 
is to discuss South Wales 
problems, generated particularly 
by difficulties within the steel 
and coal industries. 

.Mrs. Thatcher will be. told 
that although the unions 
generally believe the economy is 
best managed by co-operation 
between governments and 
unions, any Government hope in 
achieving greater trade union 
co-operation, on such matters as 
pay. is dependent on policy 
shifts. 

Most senior union officials 


believe this will not happen L 
the near future As a rwo? 
they feel the ; questioTtf 
greater union: co-operation k 
largely academic. - . •• 

The TUC’s economic comma 
tee yesterday adopted a broij 
strategy which witi be presents 
to Mrs. Thatcher by. Mr Aten 
Fisher, the TUC chairman, vj. 
Len Murray. TUC general sem! 
tary and Mr. David Basnet 
general secretary of the GeneiS 
and Municipal Workers Uhtofa 
who was re-elected unopf 
as chairman of the 
committee. '• • 

The meeting.’ .with £-3^1 
Thatcher will be^ preceded 
meeting of the TUC -Geneni 
Council. ~ > 

Trade union leaders wfli 
again stress. their view, sharat 
by the CBX, that interest ana 
exchange rates must be brought 
down and that there must tie 
more financing of the Manpower 
Services Commission.' 

They will also emphasise thit 
there cannot be a proper 
recovery without a . national 
economic plan 


Daily Star verdict put off 

BY JOHN LLOYD. LABOUR CORRESPONDENT 


The Visa name is on these 
travellers cheques because 
thousands of millions in 
banking assets stand 


behind them. 



This financial system behind the Visa card is the 
largest in the world with over 12,000 members 
in 110 countries* Now, Visa Travellers Cheques are 
being issued by financial institutions worldwide* 
These include Barclays Bank International, Standard 
Chartered Bank, Chase Manhattan Bank, First 
Chicago Cheque Corporation, Banco Atlantico, The 
Sumitomo Bank, Ltd*, and many others* 

The combined financial strength of these issuers 
far surpasses that of any individual financial insti* 
tution in the world— or any single travellers cheque 
issuer in the world— and this financial strength 
stands behind every Visa Travellers Cheque sold. 


Thousands of other financial institutions 
are operating as sales locations and, as vrith the 

Visa card, a participating institution’s name 
may be printed across the top of the cheque* 

Visa Travellers Cheques are pres ently 
being sold in four major currencies: the LLS*Dollai} 
the Pound Sterling, the Japanese Yen, and the 
Spanish Peseta* Cheques in additional currencies 
are being developed to facilitate the travel 
needs of people throughout the world* 

For years, banks and merchants have relied 
on the strength and integrity of the Visa name for 
proven worldwide financial sendees. 


VisaTravellers Cheques 

For travel and shopping^Visais die most widely recognised, name inthe world* 

Tax descriptive literature about Visa Travellers Cheques, contact Visa International, 99 Bisbopsgate, london. EC2M 3XD> England. 


* i 




PRINT UNIONS have won an 
extension of the period in whicn 
a decision must be taken on the 
future of the Daily Star's 
London printing operation. 

At a meeting two weeks ago. 
Lord Matthews, chairman of the 
Express Group which owns the 
Manchester-based tabloid, said 
that £2.5m worth of savings had 


to be found within a month. 
That period has - now been 
extended by two weeks. 

The Express Group said that 
the 'reason for this extension 
was the amount of time that had 
been taken up by the merger of 
its London Evening Standard 
with the Evening News, belong- 
ing to Associated Newspapers- 


UK ECONOMIC INDICATORS 


ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume (1976= 100) r retail sales value (1976=100); 
registered unemployment (excluding school leavers) am} 
unfilled vacancies (000s). All seasonally adjusted.. 



IndL 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 

Vacs. 


prod. 

output 

order 

vol. 

value 

ployed 

1979- 
1st qtr. 

110.4 

1025 

98 

100.4 

133.6 

' 1,351 

234 

2nd qtr. 

ILLS 

107.0 

107 

106.0 

14L5 

1,299 

236 

3rd qtr. 

. 112.6 

1031 

99 

9911 

143.8 

L269 

347 

4th qtr. 

1980 • 
1st qtr. 

1125 

1035 

106 

101.0 

15L0 

1,266 

236 

110.4 

100.6 

97 

102.4 

156.7 

L3T9 

193 

2nd qtr. 

106.6 

97.1 

92 

100.6 

160.6 

1,492 

- 160 

Itfnrrh 

109.0 

98 5 

105 

1015 

15S.4 

- 1,414 

m 

April 

106.5 

97.9 

.. 94- 

101 J 

159.7. 

1,458 

. 189 

May 

1061 

96.3 

92 

99.7 

1585 

1,484 

163 

June -- 

1071 

.97.2 

89 

.100.7 

.161.1 

.1,535 . 

147 

July 

106.4 

96.7 


995 

1601 

1,606 

126 

Aug. 

Sept. 



1001 

1624 

1.696 
■ 1,784 

130 

113 


OUTPUT— By market sector; consumer goods, investment - goods, 
intermediate goods (materials and fuels); engineering output 
metal manufacture, textiles, leather and clothing (1975=100); 
housing starts (000s, monthly average). - 



Consumer 

InvsL 

Intmd. 

Eug. 

Metal 

Textile Houb& 

1979 

goods 

goods 

goods 

output 

mnfg.. 

etc. 

starts* 

1st qtr. 

105,9 

99.1 

127.0 

98.7 

98w4 

1005 

125 

2nd qtr. 

108.8 

102.7 

133.1 

102.6 

110.0 

103.4r 

2U 

3rd qtr. 

105.9 

95.9 

132.3 

94.7 

103.8 

100.6 

. 2L0 

4th qtr. 
1980 

105.0 

10L0 

129.5 

98.9 

102.6 

96.0 

181 

1st qtr. 

1045 

161.5 

124.2 

995 

60.3 

91.9 

12.3 

2nd qtr. 

100.1 

965 

122.2 

93.6 

88.5 

86.4 

I&2 

Feb. 

105-0 

103.0 

1235 

101.0 

55.0 

92 JO 

1L4 

March 

102.0 

98.0 

124.0 

955 

64.0 

89.0 

. 122 

April 

101.0 

97.0 

121.0 

95.0 

81.0 

88.0 

1M 

May 

98.0 

96.0 

122.0 

93.0 

93.0 

85.0 

17.® 

June 

101.0 

96 A 

124.0 

93.0 

92.0 

86.0 

lfijS 

July 

Aug. 

102.0 

97.0 

122.0 

94.0 

86.0 

S5.0 

" 13L5 
1L3 


EXTERNAL TRADE — Indices of export and import volume 
(1975=100); visible balance; current balance (£m); oil balance 
(£m); terms of trade (1975=100); exchange reserves. 



Export 

Import 

Visible 

Current 

Oil 

Terras 

Bear. 

1979 

volume volume balance 

balance balance 

trade US5bi? 

1st qtr. 

109.0 

116.9 

-1,602 

npg 

-235 

106.8 

16.78 

2nd qtr. 

135.3 . 

128.9 

-525 

-264 

-229 

106-2 

2L69 

3rd qtr. 

129.8 

128.1 

-492 

+ 5 

-158 

106.5 

23.18 

4th qtr. 
1980 

129.3 

128.9 

-785 

-639 

-157 

103.5 

2254 

1st qtr. 

132.2 

126.5 

-632 

-162 

-126 . 

1005 

2457 

2nd qtr. 

. 128.6 

1245 

—301 

- 68 

— 29 

1025 

28.15 

March 

129.3 

123.0 

-126 

+ 30 

- 5 

100.4 . 

2658 

April 

126.8 

128.4 

-303 

-225 

+ 26 

10L6. 

28.61 

May - 

129.8 

120.3 

- 1 

+ 77 

- 25 

102.0 

2858 

June 

129.1 

124.4 

+ 3 

+ 80 

- 30 

1035 

28J7 

July ■ 

129.8 

118.5 

+261 

+336 

+ 102 

103.8 

2857 



120.9 

+ 63 

+138 

+ 10 




FINANCIAL— Money supply Ml and sterling M3, bank advances 
in steeling to the private sector (three months 1 growth -at annual 
rate); domestic credit expansion (£ni); building societies’ net 
inflow; HP. new credit; all seasonally adjusted. Min imum 
lending rate (end period). 


Bank 



' Ml 

M3 

advances DCE 

BS 

HP 

MLR 

1979 

% 

% 

% 

£m 

inflow 

lending 

% 

1st qtr. 

72 

8.4 

32.6 

+ 1596 

777 

1,581 

13 

2nd qtr. 

5 2 

15.6 

2S5 

+2,628 

777 

1567 

14 

3rd qtr. 

12.0 

115 

135 

+3,642 

933 

1,879 

14 

4th qtr. . 
1980 

14.4 

15.6 

22.6 

+2577 

839 

- 1.954 

14 

1st qtr. 

-4.0 

72 

215 

+1,724 

634 

1574 

17 

2nd qtr. 

-15 

10.7 

23.3 

+3518 

697 

1,972 

17 

March 

—2 2 

85 

35.4 

+ 716 

200 

641 

17 

April 

-4.0 

5.9 

185 

+ 702 

266 

675 

T7 

May 

4.0 

12.6 

21.8 

+1J47 

225 

621 

17 

June 

-4 2 

13.7 

28.8 

+ 1569 

20C 

676 

17 

July 

11.7 

365 

505 

+3,482 

340 

667 

16 

Aug. 

Sept 

IL2 

40.8 

46.4 

+2.0X6 

307 

624 

16 

16 


INFLATION— Indices of earnings (Jan.- 1976=100); 1 
"wholesale prices of manufactured proc 
U87a-ioo); retail prices and food prices (1974=100); 

^X°. d 7n' nde 1 Vi^^ 852=100); "OWWI vita 


sterling (Dec. 1971=100). 

Earn- 
ings* 


1979 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 

1980 
1st qtr. 

2nd qtr. 

3rd qtr. 
Feb. ■ 
March 
April 


June 

July 

Aug. 

Sept 


144.2 

117.3 
154.2 

161.7 

167.7 
178.9 

167 J 
1725 
1754) 

mi 

183.7 
185.0 


Basic 

Whsale. 


matls.* 

ranlg.* 

RPI* 

153.4 

16L6 

208.9 

1635 

168.0 

2165 

1695 . 

176.4 

23U 

1835 

18L8 

237.6 

1975 

19L4 

2485 

2015 

199.0 

2635 

202.0 

203.6 


197.6 

1915- 

248.8 

200.4 

1945 

2525 

2025 

197.0 ' 

2605 

200.4 

199.0 

2635 

201.1 

SOLO 

265.7 

20L7 

202.7 

2675 

2015 

203.6 

2685 

202.4 

204-5 


FT* 

Foods* comtfty. 


218.8 

225,2 

2315 

23751 

247.5 

255.9 

246.7 
25 LI 
254.1 

253.7 

257.9 

259.9 
259.0 


1 Not seasonally adjusted. 


268.88 

293.55 

301.66 
29513 

284.47 
267.45 
27513 
30457 

384.47 

275.67 
26823 
267.45 
273.57 
275.38 
276.44 








iiuancial xjjnes luiUoua.y OcLuuei a i»o0 

Do you know that Vauxhall have 
just launched an entirely new 2.5 litre 
executive saloon calledYiceroy? 

The new Vauxhall Viceroy is designed 
around av'ery smooth2.5 Ktre6-cylinder engine and 
comes in at just £7864. Viceroy slots very nicely 
between the Carltons and the Royales- and gives 
executives agenuine choice ofluxuiy cars at all 
levels. Now they don’t have to have the same old, 
Gtanadas or Rovers with slightly different pnofnp 

sizes. We can arrange 
for you to try a 
Viceroy soon. 


n 



Do you know 

about the remarkable cost savings 
Vauxhall fleet operators have made? 

Eor instance, in the normal fleet life of a 
Cavaliei; some operators save£20Ch£300on 
m a in tenance alone over Cortinas. And one large 
operator saves £700 per car (tapper mile) on total 
costs by buying Cavaliers. Worth thinking about 

Do you know about the Cavalier IS? 

The new4 doorLS 1600 and 2000 Cavalier 
saloons are designed specifically to appeal to fleet 
operators and company car users. LS gives you 
areally top of the line specification at aprice below 
the equivalent Cortina. Check the spec yourself. 



Do you know about the really 
intelligent deaLsyou can make with 
yourVauxhall dealer? 

Short term price cutting is one way of selling 
cars, but fleet operators havelonger term concerns. 
Let one of our dealers talk to you about the kind 
of sensible, realistic package they can put together 
foryou. It might be guaranteed buy-back prices, 
special interest rates, service deals or whatever they 
can tailor to your needs. 

Do you know thatthe Carlton estate 
has one of the biggest load capacities 
youcanget? 

With the rear seat down, the Carlton can 
swallow762 cubicfeetofload.* 

And carry over half a 
toaThaft even more, 
than a big Volvo. Carlton can also top lOOmphand 
get to 60mph in 13.6 secs?"* Not bad at alL And we 
also fbink Carlton is rather handsome. 

Do you know how up-to-date the 
Vauxhall range nowis? 

Vauxhall have launched 10 entirely new cars 
in thelast5 years, making therangeoneof the 

most modem, sophisticated fleets in the country. 



Do you know die value ofVauxhalTs 
Masterhibe Leasing system? 

Many fleet operators have found that the 
Vauxhall MasterhrreLeasing system canbeahighly 
effectivemethod of controlling costs as well as 
improving cash flow. Ring (0582) 23122 Ext. 8332 
forfurtherinformarioa 

Do youknow that allVauxhalls are 
praised for their sheer driver appeal? 

We see no reason why company' car drivers 
shouldn’t enjoy their driving. All Vanxballs have 
excellenthandling and precise light steering. 

As an example, Autocar 7 stated that Cavalier 
had the “ .best overall handling and steering by 
quiteaIongway..’.’inagroup test 

Do you know Astra’s engine is one of 
themostadvancedmtheworld? 

Astra’s 1300 engine produces 75bhp but 
still gives 47.1mpg at 5 6 mph. Somereally advanced 
thinking has gone in to making the engine a great 
performer; and a very simple one to run. R>r in- 
stance it has hydraulic tappets, which eliminate the 
need for clearance adjustment and help the engine 
stay in perfect tune. Less service time and they help 
your company cars keep; 
excellent fodecon- 
omyAnd the engine' 
is proven. There are 
already over a quarter 
of a million of them 
around today. 

Do you know thatAstra’s dutch 
or gearbox can be changed without 
removing the engine? 

... . This frctor eliminates one ofthe big worries 
fleet operators bad about front wheel drive cars. 

In fret, Astra can be cheaper to run and maintain 
than many rear whed drive cars. Itk easy to see why 
What Car?’ magazine voted Astra ‘Car of the ’'rear.’ 

Do you know that Chevette has been 
in the top ten since its introduction? 

The ever economical, reliable Chevette has 
consistently beaten many of its more imm ediately' 
glamorous rivals. Simple; inexpensive, eminently 
practical and very nice to drive. 

Do you know Vauxhall are getting 
more and more fleet customers? 

VauxhaH’s penetration into the fleet market 



managers are working out costs and finding that 
Vauxball’s make a lot of sense. 

Do youknowthe number to ringfor 
more information? 


VAUXHALL H.Q. 

LUTON 

[0582)426295 

FLEET REGIONAL 

INFORMATION 

CENTRES 

SHEFFIELD 

EDINBURGH 

BRISTOL 

ANTRIM 

■ 

1 

0742)28786 

031)3373261 

0272)299835 

023841)2291 

YOU COULD ALSO RING YOUR LOCAL VAUXHALLDEALER'STLEETLINEI OR WRITETO; 
VAUXHALL MOTORS LTD* ROUTE 7586, PO BOX 3, KJMPTQN ROAD, LUTON, BEDS. 


Do you know that Vaux hall offer 
you 12 different 
body styles? 



Chevette Saloon: 

1300. 2 doors or 
4doors.E,I,<jL 
Bx>m £5l66to£4015. Automatic 
optional on all Chevettes 
except E models. 

Chevette Hatch: 

1300. 3 doors. E,L,GL 
Bx>m£321S to£393L 


Chevette Estate: 
1300. 3 doors. E,L 
Erom 4364S to 
-£3951. 


Astra Hatch: 

1300S.5 doors. I* GL jgj 
Prom £4367 to 
£4795. 


AstraEstate: 

1300S.5doors.L 

£4556. 


Cavalier Saloon: 

1300, 1600, 2000. 2 doors or 
4 doors; Lf LS, GL, GLS. 
Bom £4017 to 
£5589. 

Radios standard 
on all Cavaliers. 
Automatic optional 
on all except 1300 models. 

Cavalier 
Sportshatch: 

1600, 2000. 3 doors. 

GL, GLS. Bom £5166 
to£593L 


Carlton 
Saloon: 

2000. 4 doors. 

£ 6098 . 

Power steering and 
automatic optional on 
both models. 

Carlton 
Estate: 

200CL5 doors. 

£6715. 




FOR MORE DETAILS 
SEETHETOP OFTHE 
FIRST COLUMN 


Viceroy: 

2500. 4 doors.£7864. ^ 
Powersteering / 
standard. Automatic 

transmissio n optional. 

Boyale Saloon: 

2800.4dc £10,524 
Power steering and 
automatic standard. 

5 speed manual 
gearbox (no extra cost). 

Air conditioning 
optional extra. 

Royale Coupe: 

2800. 3 doors. 

£11,094. 

VAUXHALL Ml 


ftL prices a3«£crArmEOFeoK3TO psssa 
HUUM: CAB TAX ANDW BUTNOT DEUCTYOawaaSl 

PLATES. "SOURCE: MANUFACTURER. SOURCE: WHAT CAB? D.OL FUEL CONStf-JP-nON FIGURES FOR ASTRA IMANUHJ. 
METWCEQUMlENtS K BUCKETS. CONSTANT 75 MPH; 34.0 MPG {&3L/100 KM). C0KSWT 56 MPH: 4ZL IS*16 lDL/IJ20KHL 
URBAN CYCLE; 2SB UPG [9.8L/K0 KM). FOR DETA&S OF YOUR NEAREST E£AL£R SEE YOUR YEILO'.V PASS. DR RING 
UJnSlSS82H2S38S.'RLKHAH RENTAL; (D582) 21122 EXl 8721. PERStJNAL EXPORT ENPUHES; 1050^} 42£292 
HOT ALLCOieWAPONS OP IBM, BOOT SIYl£WD £NG*£SCE AREHEEESSAfiSy /SUABLE. 
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UK NEWS — CONSERVATIVE PARTY CONFERENCE 


Finding 

victims 

for the 
scaffold 


BY JOHN HUNT 


EVEN BY THE curious 
Standards of animal party 
conferences, tbe events at 
Brighton yesterday tuned 
out to be very nun indeed. 
For days past the Right- 
wingers had been preparing 
a lynching party for Mr. 
James Prior, the wettest of 
the wets, who occupies the 
thankless post of . Employ- 
ment Secretary. 

According to their version 
the mass of delegates were 
furious at Mr- Prior’s failure 
to toughen up the Employ- 
ment Bill, clap all strikers In 
irons and do unspeakable 
thi ng s to the overweening 
barons of the TUC. 

Sure enough, as the morn- 
ing's events got underway, a 
succession of angry speakers 


came to the rostrum to hurt 
abuse at the platform occu- 
pied by a line-up of Govern- 
ment talenL Yet. strangely 
enough, it was not the mod- 
erate Mr- Prior who was the 
target of their wrath but 
that staunchest of Right- 
wing hardliners. Sir Keith 
Joseph, the Industry Secre- 
tary. 

In terms reminiscent of the 
wild Leftists at Blackpool last 
week, one of the speakers, Mr. 
David Mflburn, went so far 
as to call for Sir* Keith's 
resignation and his replace- 
ment by Mr. Edward Heath. 
Mr. Mlibnra seemed- to hold 
the Government responsible 
for the "murder'* of un- 
employed men who had com- 
mitted suicide in despair. 


The economy could only be 
put right, he argued, by an 
immediate 6 per cent cut in 
interest rates. 

Shocked at this ungentecl 
behaviour delegates started to 
give him the slow hand clap 
but it was notiecable that he 
received a fair amount of 
applause when be left the 
rostrum. ■ 

Some other speakers were 
almost as disgruntled, holding 
Sir Keith’s policies responsible 
for the failure to make 
heavier cuts in public ex- 
penditure and for the large 
number of young people un- 
employed. 

As Sir Keith listened 

glumly to these complaints, 
Mr. Prior looked on impas- 
sively. Presumably the Em- 


ployment Secretary was 
thanking whatever gods pre- 
side over Tory conferences 
that delegates had found an- 
other victim for the scaffold. 

Replying to his critics. Sir 
Keith delivered a professorial 
lecture as though he were 
addressing a particularly 
backward class. He urged 
doubters to read his didactic 
work “ Conditions for Fuller 
Employment.” In ail classes 
there are always a fen' unruly 
spirits and this one was no 
exception. “ Lower interest 
rates now!” came a furious 
shout from a pupil zn the back 
row 

As he sat down to a per- 
functory ripple of applause, 
the chairman. Dame Ann 
Sprlngman, a former Commis- 


sioner of Girl Guides* 
diplomatically thanked him 
for his “ thoughtful n 
contribution. 

The afternoon’s programme, 
which started with the long 
awaited employment debate, 
was preceded by a fascinating 
cameo. Mrs. Thatcher, making 
her first conference appear- 
ance of the week, was greeted 
by rapturous applause with 
members of the Cabinet and 
other bigwigs on the platform 
flapping enthusiastically. All 
but Mr. Edward Heath, the 
former Prime Minister, who 
ostentatiously stood to atten- 
tion with bis arms rigidly at 
his sides. 

The debate started quietly 
enough with the opening 
speech uneasily warning 


ayiingf the dangers of “ union 
bashing” This co ns e ns us wax 
soon shattered by Mr. Robert 
Holliday, who stormed to the 
rostrum and urged the Em- 
ployment Secretary to ** dtp 
the wings of the TOC" 

Jim Prior, he thundered, 
was not even a wet Anybody 
who had so drowned the hopes 
of the nation could not have a 
drop of moisture left fn hi m . 

This tough line was not, 
however, taken up by most 
speakers. The mood was 
decidedly sober and most of 
them agreed cautiously that 
Jim had got it “just about 
right” 

One delegate had com- 
mended Mr. Prior for "walk- 
ing the tightrope over the 
wildcats of the Left and the 


paper tigers of the. Right* 
la a cleverly thought ^ 
and delivered speech thefiT 
ployment Secretary hist ibw 
managed to tollow thoTW- 
torted advice. He osntxhed to 
appear resolute ta lU t 
miration to end union abun^ 
while at the same timo ngiq. 
the party to stick to-^SS * 
moderation which ha4.h*#w J 
the halmark of "the dkffw 
servatlves.” • •; 

There could he no 
about it " Our rahfcuajs. 
chum ” as Private Efe iutta t 
on calling him, had ante hm* : 
emerged unscathed. ; Be' 
gives* one of tfefr WgSfese.- 
standlng ovations of the coa^ 
fere nee. Even Mr. Hetft- 
Joined in — and that ■% &- 
mean achievement : -r- 


union 


TORY ADVOCATES of tougher 
j overrun ent action to curb trade 
m inn abuses were routed by 
Ur. James Prior, the Employ- 
ment Secretary, at the Conserva- 
:ive conference at Brighton 
resterday. 

The shrill shouts of support 
gained by some hard line 
speakers faded before bis re- 
laxed and resolute defence of 
:he step-by-step approach for 
rrade union reform embodied in 
±e new Employment Act 

Mr. Prior cited the fiasco of 
the TUC’s “Day of Action” on 
Way 14 as evidence of the sue- 
:ess of his policy. 

To cheers he stressed that 
anion extremists, despite their 
frantic efforts, had found it 
impossible to mobilise the 
moderates in a protest against 
the provisions of the Act. 

Spelling out the message for 
those Tories who have con- 


Stevas hits 
at hard-line 


monetarism 


demned him for “ pussyfooting." 
Mr. Prior declared: “ They 
would like us to give them some- 
thing behind which they could 
all unite. 

“By God— I am not going to 
give them that chance.” 

The Prime Minister, given a 
rapturous reception on her first 
appearance at the conference, 
led a standing ovation for Mr. 
Prior. 

Earlier, Mrs. Thatcher adopted 
a more non-committal pose as 
Mr. Prior warned of the perils 
facing the party if, in the near 
future, it is unable to offer the 
prospect of being able ro turn 
the rising tide of unemployment. 

He f rari Id y admitted that fear 
of being out of work was partly 
responsible for the new mood 
on the shop floor. 

Mr. Prior insisted: “The 
present appalling unemployment 
figures are not a mark of hard- 


hearted policies. They show how 
deep is the pit out of which we 
have to climb." 

He went on to underline the 
need for showing sympathy and 
understanding for those out of 
work — a theme which punc- 


to show that they did care 
about those out of work and 
that they did appreciate the 
human problems involved. 

Mr. Prior declared: “We have 
to ensure that future genera- 
tions do not talk about the 


He pledged: “No Government 
led by Margaret Thatcher will 
turn its back on these people.” 

Mr. Prior argued that political 
leadership was central to tack- 
ling Britain's economic prob- 
lems as well as to carrying 


Reports by Elinor Goodman, John Hunt* Ivor Owen, Margaret van Hattam and 
Christian Tyler. Photographs by Hugh Routledge. 


Tuated speeches from the ros- 
trum during an earlier debate 
on industry. 

Mr. Prior argued that if the 
Conservative Party was going to 
stand even the remotest chance 
of building up trust and chang- 
ing attitudes for the better, it 
had to show that it understood 
the hardship and the worry that 
being without work could bring. 

He called on all Conservatives 


1980s as their forefathers did 
about the 1930s. 

*• We must give hope to the 
youngsters who fear that the 
only alternative after school will 
be the dole queue.” 

Mr. Prior maintained that the 
party should not rest content 
until it could give a better 
guarantee to young people and 
to the many unemployed who 
wished to help the community. 


through trade union reform. 

In doing so, he made an im- 
plied plea to the party that it 
re tains a national appeal 
through generating a common 
sense of purpose. 

He declared: “We must re- 
flect in the leadership that we 
offer Britain, an understanding 
of Britain's traditions and 
worries and hopes — the hopes 
of Barnsley and Bradford as 


well as Bournemouth: of Halifax 
and Huddersfield as well as the 
Home Counties.” 

Mr. Prior had indicated 
earlier that there had been some 
slippage in the next stage of his 
union reform proposals. 

The consultative paper on the 
legal immunities of trade unions 
— previously ' expected to be 
published in November— is now 
not likely to appear much before 
Christmas. 

He suggested that the talks 
on this consultative document 
could be extended over a 
wider sphere and possibly 
help in establishing new area of 
common ground- 

He looked to a national 
debate with all 13m trade 
unionists participating rather 
than, just the general secretaries 
of the big battalions. 

Mr. Prior complained: “For 
too long now there has been a 


widespread feeling that union 
leaders have been playing poli- 
tics rather than doing their 
job.” 


He suggested that the steps 
fallen in the Employment Act 
to encourage potfai ballots had 
an important part to play in 
allowing rank and file trade 
unionists to express their 
views. 


Mr. Prior's fiercest critic Iron* 
the floor was Mr. Robert 
Holliday, a blue collar worker 
from Maldon and Rochford. 

He scoffing ly dismissed the 
"wet” label so often applied 
to the Minister as a vicious 
rumour. 


To cheers from the hard- 
liners, he contended: "There 
is no way in which any man 
who has drowned the hopes of 
the party like he has* could 


possibly have an ' bonce of 
moisture in him.**' 

Mr. Holliday protested that 
Mr. Prior seemed to have for- 
gotten that the party won the 
election on a package which 
included a promise to redress 
the balance of power in indue, 
trial relations. 

Alt he had produced was 
optional secret ballots and a 
formula for dealing with the 
closed shop which left all the 
problems in the hands of the 
judges. 

Amid further cheers, Mr. 
Holliday Insisted: “What 
need Is a clear radical Corner 
vative alteration— the sort af 
thing that our party leader 
spoken out for clearly from 
the time she wan elected.” 

Urging Mr. Prior to dip the 
wings of the TUC, he stormed; 
“We want action-action now” 


THE DEEP philosophical differ- 
ences within the Government 
were brought out into the open 
yesterday with a speech from 
Mr. Norman St. John Stevas. 
Leader of the House. It 
amounted to a complete rejec- 
tion of the "New Conservatism," 
advocated by some of his 
colleagues. 

In it, he rejected the views of 
the hard-line monetarists and. 
equally was dismissive about 
those who placed their faith in 
an unfettered free market. 

Monetarism was not only not 
enough, he said, quoting Sir 
Keith Joseph. But isolated from 
its political, social and moral 
context, is was “positively mis- 
leading and dangerous as an 
indication of party attitudes.” 

It was essential that the 
Government’s monetary policy 
was “set squarely in the wider 
setting of traditional Tory social 
concerns and traced to its roots 
in moral values." 

His speech to the Bow Group 
and entitled the Moral Basis of 
Conservatism, also gave an indi- 
cation of the switch in Govern- 
ment priorities over the last 
year. 

While the Government looks 
lo the Treasury and the Bank of 
England io control the money 
supply, he said, the whole 
weight of the Government this 
-uitumn was being thrown 
behind a campaign to secure 
lower wage settlements. 

Only a year ago some 
Ministers wore claiming that 
pay. settlement were irrelevant 
to in fiation. compared to the 
importance of control ling the 
money supply, but Mr. St. John 
Stevas dismissed this as “ an 
interesting academic view." It 
was not. he insisted, the Govern- 
ment’s view. 

His thinly veiled criticism of 
the hjwks in the Cabinet comes 
at a lime when a number of 
other Ministers are privately 
expressing doubts about the 
wisdom of Irvine to slick to 
rigid money targets 

The whole lecture was 
couched in the kind of delibe- 
rately understated Innsungc 
which Tories use when express- 
ing their differences in public. 
To dispel any idea that he was 
stepping out of line, he quoted 
both Mrs. Thatcher and Sir 
Keith Jo>eph to support his 
view’ of what the true Conserva- 
tive Party stood for today. 

Mr. St. John Slcvas spelt out 
his own belief in a Conserva- 
tive Party, m the tradition of 
Macmillan and Butler, which 
rejected dogmatism but was 
founded on clearly defined 
moral values. 

Without actually mentioning 
the pamphlet on the ** New 
Conservatism " published by 
Mr, Nigel Lawson, the Financial 
Secretary, he said he would not 
have thought ir would h3ve 
been necessary to stress the 

" blindingly obvious “ truth 
that Conservatism was not 
synoyn mous with any single 
technique for running the 

economy 

But it had appeared to be 
“ Less than blindingly obvious 
to one or two people recently. 
We have, for example, been 
told that there exists something 
called New Conservatism and 
that this Conservatism rests on 
the twin belief that the 
quantity of money determines 
the rate of inflation and that 
the Government can control the 
quantity of money." 

It seemed to him as a “ dyed- 
in-the-wooi true blue, 100 per 
cent Tory-” that it was quite 
possible to either accept or 
reject those notions 
It was essential to refuse 
a M mechanistic and narrow 
definition ** of Conservatism for 
political reasons as .well as 
economic ones. 



tC 








Activists’ 
scheme to 
help jobless 


CONFERENCE FACES: Mr. Norman St John Stevas (left), Mrs. Thatcher applauding Mr. James Prior, Mr. Peter Walker and Sir Keith Joseph- 


Little joy on unemployment and interest rates 


SIR KEITH JOSEPH, Secretary 
of State for Industry, yesterday 
abandoned the role of Rasputin 
and took on that of Mr. 
Mi caw be r. 

“ I bring you today a message 
of hope,” he told conference. 
But all he had to offer, in 
essence, was that sooner or 
later, something would turn up. 
Probably later than he had 
previously thought. 

“It will take some years of 
understanding by management, 
unions and wage earners, to 
become really competitive 
again," Sir Keith said. " But we 
are on the way." he added. 

Interest rates and inflation 
would come down — “ sooner or 
later." The recession would 
ease. 

Managements would persuade 
wage earners to be sensible, 
not just on the brink of bank- 
ruptcy but at all tiroes, allowing 
firms to make the profits 
necessary for expansion. 


“ As these changes occur, we 
shall climb back," he said. 

But Sir Keith’s performance 
was about as successful as the 
O'Toole Macbeth. From the 
decidedly lukewarm applause at 
the end of his speech, it was 
clear that his audience pre- 
ferred the mad monk of last 
year’s conference, who pinned 
his hopes so enthusiastically on 
the ability of Britain’s 
entrepreneurs and small 
businessmen. 

What they really wanted to 
know was when interest rates 
could come down and the un- 
employment figures start to 
decline again. But he gave them 
little joy on either point. 

Interest rates, he repeated, 
would come down “ sooner or 
later ” — exactly when was really 
“ unknowable." 

As for unemployment the 
question was whether the still 
rising trends was a necessary 
but temporary part of the 


process of becoming competi- 
tive, or a permanent and increas- 
ing penalty for failing to become 
competitive. He believed it 
would be the fanner. But 
again, he made no attempt to 
guess how, by how much, or 
when the trend would be 
reversed. 

Jobs had been destroyed. Sir 
Keith said, by years of mistakes 
—often well intentioned ones — 
by government overspending, 
overtaxing, overregulating, 
overinflating. 

Other contributing factors 
had been less well intentioned 
— restrictive trade practices, 
overmanning, strikes and exces- 
sive pay claims, bad education 
and abortive town planning. 

He even attacked tbe national 
insurance surcharge, though he 
gave no explicit indication that 
the Government was planning 
to remove it 

The Government was trying to 
correct all these errors, he said. 


It had already removed many 
of the o bstades to competi- 
tivity— -pay controls, price con- 
trols, dividend controls, 
exchange controls. 

“But the benefits of these 
changes are being masked by 
the recession, by interest rates, 
by inflation, by the pound, by 
excessive Government spend- 
ing.” said Sir Keith, “ Not all 
these burdens will continue for 
ever.” 

As for training, the Govern- 
ment was reviewing legislation 
and arrangements in this area 
but it was really up to the 
private sector. 

“ Whatever the outcome of 
the review, the main task will 
remain with industry, with 
the Government supplementing 
rather than substituting," he 
said. 

The subject of the debate was 
an anodyne motion calling on 
industry to think about the new 
manufacturing facilities appro- 


priate to Britain over the next 
decade, together with the 
financing, job prospects and 
training relevant to these. 

It did, however, provide the 
opportunity for a blistering 
attack on Sir Keith from, one 
speaker, Mr. David Milbnrn of 
Chester-1 e-Street, who came 
dressed in overalls just in case 
his arguments failed to make 
the point 

At least three people had 
already committed suicide 
because they were unemployed, 
he said. “I suspect this Govern- 
ment and the last of murder, as 
surely as if I saw a man stand- 
ing over a corpse, plunging his 
knife into it” he said. 

He called for an immediate 0 
per cent cut in the mini muni 
lending rate and appealed to 
Mrs. Thatcher to sack Sir Keith 
and bring back Mr. Edward 
Heath. 

Despite the cries of "rubbish” 
and the slow hand-clapping that 


greeted Mr. MHburn’s outburst, 
it was clear that other speakers 
were distinctly uneasy over 
the Government’s economic 
performance. 

Many called for lower interest 
rates and greater efforts to 
create jobs fbr the young. One 
attacked the Employment Pro- 
tection Act, another, the Govern- 
ment’s failure to apply its 
policies to its own employees 

Bat Sir Keith refused to tell 
them what they wanted to hear. 
The root of the problem, he 
said, was not recession nor 
falling demand — imports were 
pouring in. It was competitivity 
as judged by the British 
consumer. 

“ Loofc at the shop windows in 
our High Streets and see how 
many foreign goods are in them. 
It is because British men and 
women has decided that in all 
too many cases it is better value 
for money to buy foreign than 
to bay British.” 


Support 

volunteers 

plea 


‘Buy British* appeal from Walker 


BRITAIN’S YOUNGEST 
surviving heart transplant 
patient stood on the rostrum 
at the Tory party conference 
yesterday and told delegates: 
“ Isn’t it a lovely day. I’m so 
glad to be alive.” 

Andrew Paterson. 23, said 
afterwards: “ I was very, very 
nervous, but I wanted to do 
it." 

Andrew, given a standing 
ovation when he arrived at 
the rostrum, told conference: 
“ But for the skill of the 
surgeons. together with 
he contribution of the 
voluntary British Heart 
Foundation, I would not be. 
standing here talking to ynu. 

“ What 1 have personally 
witnessed over the past 
months is the vital link be- 
tween national bodies and the 
efforts of a voluntary organisa- 
tion. 

"My appeal to conference 
is a simple one: support and 
encourage the endeavours of 
the voluntary organisations.” 

In his reply in the debate 
on the health service Social 
Services Secretary Mr. Patrick 
Jcnkin said: “How encourag- 
ing to see Andrew 

Mr. Jen kin called for n new 
“spirit of partnership” be- 
tween the State and volun- 
teers in the national health 
service. He attacked Labour’s 
attitude to volunteers as 
“patronising and belittling.** 

Mr. Jcnkin said: “For us* 
volunteers stand for more. For 
us, the volunteer brings to 
community care a special 
dimension of concern, rich In 
variety, flexible In action 


BRITISH FARMERS and the 
food induslry were urged yes- 
terday by Mr. Peter Walker. 
Minister of Agriculture, to 
launch a massive offensive to 
export to world markets and 
thus cut down the size of the 
UK's bill for food imports. 

He coupled this with an 
appeal to the consumer to buy 
British and announced that he 
had arranged with all the major 
food retailers to hold a series of 
“Buy British” weeks. 

Mr. Walker was answering a 
conference debate in which 
some farmers who spoke from 
the rostrum complained of high 
interest rates and the lack of 
Government support for their 
industry compared with that 
given to their European rivals. 

The Minister said he had held 
a meeting with food retailers 
recently and complained to them 
of the number of special weeks 
which . had been held in the 
shops urging the housewife to 
buy products from various Euro- 
pean countries. He had asked 


them : “What about a few Buy 
British weeks?” 

As a result over the coming 
months every major food 
retailer in the country would 
be sponsoring Buy British cam- 
paigns. In town after town 
Chambers of Commerce would 
be co-operating in similar cam- 
paigns. 

The Minister denied that he 
was anti Common Market in his 
attitudes. There were cheers 
when he said he would like to 
see the Buy British campaigns 
carried to Paris and every major 
distribution centre in Ecrope- 

Welcoming the initiative id 
increase the sale of UK apples, 
he maintained that, like other 
agricultural products in this 
country, the marketing and 
packaging in the past had not 
been as good as that of our 
competitors. 

Mr. Walker also wondered 
why we had to import so much 
cheese when British cheese was 
a much better preduct that its 
foreign competitors. 


The future lay in attacking 
the vast amount of food imports 
entering Britain. These imports 
amounted to £3 bn a year — food 
that we should be producing 
ourselves. The imports repre- 
sented £5 a week for every 
family of four people. They also 
represented 200,000 jobs for the 
U.K. 

Britain, he said, had always 
been a massive food importer 
and had never really bothered 
about moving out into world 
food markets. Now, however, we 
had to do so on a massive scale 
in order to help revive our 
economy and bring greater pros- 
perity. It had to be done on a 
scale “ never previously con- 
ceived.” 

” That is the opportunity for 
British, agriculture, that is the 
challenge," he went on. “The 
1980s will be years in which we. 
daw back the markets to our 
farmers and become the food 
producers that the world fears 
most 

Dealing with the common 


agricultural policy, Mr. Walker 
said that it was easy to attack 
it but there should be no 
mistake about the importance 
for the western world of stabi- 
lity in European agriculture. If 
there had been no common 
agricultural policy then he 
believed that Italy and France 
might have gone communist, 

' “Therefore that stability is 
important. We don’t say we 
would destroy the European 
agricultural policy. But we may 
improve it. We must, stop the 
absurdities of producing surplus 
butter to sell cheaply to the 
Russians. 

“This Government has a posi- 
tive approach to the EEC that 
has achieved far more in 15 
months than under the years 
when Labour was in power." • 

The conference approved a 
resolution calling on the Gov- 
ernment to review its policy on 
food and agriculture in order 
to get better marketing and 
export of British food products 
into Europe. 


Nationality 
law ‘not 
racist’ 


Soames puts the case for staying in EEC 


Lord Soames, Government 
leader in the House of Lords, 
last night pur . the case for 
Britain’s continued membership 
in the EEC. following last 
week's decision by the Labour 
Party conference in Blackpool 
to fight for withdrawal. 

Speaking at a fringe meeting. 
Lord Soames said the lead in 
economic influence and indus- 
trial technique had passed from 
Europe via the United States 
to Japan. 

“ Unless Europe can win its 
place in the vanguard of the 
new industrial movements and 


techniques, it will find its own 
future being defined for it by 
brains and hands other than, its 
own," he said. 

Acting as a unit. Europe could 
still hold its own. ranking with 
the U.S. and Japan as economic 
powers. Ths had been evident 
in the re-writing, over the past 
decade, of the GATT rules 
governing world trade. 

But European unity was 
essentially f ragile— “ at risk to 
blindness, inertia and, most 
dangerous of all, to destructive 
demons out of Europe’s past" 

Britain was committed to 


playing a major part in the 
development of the EEC’s inter- 
national character and per- 
sodality. But it would not regain 
its rightful influence within the 
Community until it recovered 
its economic strength ■ and 
stability. 


“Britain has no alternative 
but to succeed as an industrial 
and trading society, holding her 
own in her home market and 
holding markets all round the 
world," Lord Soames said. 

As yet, “ Europe ” existed 
only in partial, incomplete and 


unsatisfactory form. Its 
problem was essentially one of 
power, or of the lack of it 

Its security must rest on a 
strong Atlantic alliance, but it 
could not continue relying so 
heavily on the U.S. forever. 

“The time must surely come 
—and perhaps sooner than we 
think or hope — when we Euro- 
peans will have to be prepared 
to contribute more ourselves, 
within the framework of the 
Atlantic alliance, towards our 
own security," said Lord 
Soames, "‘At our peril would 
we ignore this." 


THE "lingering notion” that 
Britain is home for people 
from former British colonies 
must be dispelled, Mr. 
Timothy Raison* Home Office 
Minister of State* told the 
conference yesterday. 

He pledged that the Govern- 
ment’s proposed new national- 
ity law would establish a 
“ dear-art British citizenship,” 
though it would have "little 
or no effect” on numbers of 
immigrants In the short-term. 

He denied allegations flw t 
the law would be “racist” 
and subdivide immigr ant in- 
to five categories. 

“It win apply quite equally 
to all In the same way what- 
ever their colour or back- 
ground,” said Mr. Raison. 

“ It will establish a clear-cut 
British citizenship which will 
be for those who clearly be- 
long here and which will pro- 
vide for all who hold it the 
right of abode in thin country. 

“The present citizenship 
of the United Kingdom and* 
colonies Is an ana chronism. 

It does not guarantee the 
right to live here to those ' 
who hold it. . 

On the “sus" law, widely 
Criticised by immigrant 
groups as being used to dis- 
criminate against them* Mr. 
Raison said the Government 
recognised that the law, en- 
acted in 1824— was out of 
date. 

A motion welcoming the * 
White Paper on nationality 
and congratulating toe Gov- 
ernment on strengthening 
the legal position of imml- • 
grants was carried 


CONSERVATIVE activists -oih 
the liberal wing of the party 
yesterday outlined a bold 
scheme for helping the young 
unemployed Into full-time jobs 
which they claimed would mean 
no net increase in Government 
spending. 

The Tory Reform Group, an 
timbrel la for the so-called , 
"wets," announced its scheme 
immediately after the debate in. 
which Sir Keith Joseph, Indus- 
try Secretary, came under fire 
from some speakers for the high 
level of unemployment 

The core of the plan is to win 
! trade union consent for taking 
the hulk of- 16, 17 andllS-year- 
, olds out of collective bargain- 
ing so that employers eta pay 
a training allowance -.averaging 
£35 a week over three yearfr-^er 
about half ^oa rates— before 
they are committed to paying 
the adult wage. - - - 

It is designed to Influence 
the training and youth employ- 
ment package now being pre- 
pared by Mr. James . Fribr* 
Employment Secretary, dnd 
expected to emerge at the tod 
of tbe month providing inter- 
departmental argument abjnt 
funding can be settled. 

Mr. Richard Needham. MP tor 
Chippenham. Wilts, and adviser 
of Mr. Prior’s Opposition, 
declared that the plight of the 
young unemployed was now: so 
acute that trade unions could be 
‘won over to the scheme despite 
its connotations of cut-price 
labour. j . 

If the scheme was adopted, 
employers would pay £25 a 
week in the first year,. £35 in 
the second and £45 in the third 
instead of negotiated rates, in 
return for meeting certain mini- 
muni training standards. They 
would not he reimbursed by 
the State. 

More Government money 
could then be devoted to a 
smaller intake into the Youth 
Opportunities programme which 
presently pays £23.50 for six 
months to those unable to find 
full-time jobs 

Mr. Needham said that of ft® 
900.000 school-leavers this year, 
about 200,000 would go into far- 
ther education, 200-300,000 into 
full-time jobs at £60 or £70 a 
week, 100.000 into apprentice- 
ships at £40 a weak or upwards 
and 250,000 into the YOP. That 
left 40-50,000 on <the dole by next 
spring: getting supplementary 
benefit of £12.50 a week. 


Plan for 
reform of 


water rates 


THE GOVERNMENT will pab- 
lish next week a range of 
options for radically reforming 
the way consumers are charged 
for their water supplies. 

This was announced yesterday 
at the conference by Sir. 
Tom King* Local Government 
Minister. 

He also disclosed that the 
Monopolies Commission will 
launch an investigation today 
into the Severn Trent Water 
Authority. 

Delegates overwhelmingly 
passed a resolution urging the 
Government to examine the 
methods of calculating water 
charges and calling for water 
authorities to be made more 
accountable to the public. 

Mr. King told delegates thal 
the Government was aware or 
the “ anger and concern felt 
throughout the country over 
the extravagance and waste of 
water authorities.” 

The present system of charging 
was 14 demonstrably unfair” and 
the Government was determined 
to find a fairer method. 
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BT MICHAEL THOMPSON-NOEL 


THE ABRUPT though Inevit- 
able transformation of the 
London evening newspaper 
market — the Evening News 
and Evening Standard are to 
be fused into a singly monopoly 
title that may (or may not) 
hatch handsome profits — ■ is a 
fixm enough sign, if one were 
needed, that the pace of re- 
alignment of the media scene, 
in Britain and in Europe, is 
displaying the electronic 
equivalent of a furious head of 
steam. 

The potential for change is 
i mm ense. As TfArcy-MaicManus 
and Masius observes in a new 


report, The Challenge of the 
New Media, the velocity of 
technological progress on the 
media front is now much 
greater than that of political 
progress, so that from now on, 
the speed of developments will 
be determined by the enthu- 
siasm or otherwise of govern- 
ment agencies, not the pace of 
technical progress. 

According to the agency: “We 
are at the be ginning of a period 
which will see fundamental 
changes in the nature of com- 
munications media. New elec- 
tronic technology will change 
the capabilities of the domestic 
television set out of all recog- 


nition, and satellite broadcast- 
ing wiU change the frontiers of 
broadcasting services.” 

The report covers the whole 
of Western Europe, excepting 
Greece and the Iberian Penin- 
sula — an area with a total 
population of approximately 
290m, almost 80 per cent 
accounted for by Germany, 
Italy, the UK and France. 

At present, says Masius, the 
area is served by. 32 television 
channels, of which 19 carry 
advertising, over 40 national 
radio stations, and counties 
thousands of newspapers and 
magazines. 

Even current conditions vary 


widely. The UK, for example, 
is the only country in Western 
Europe to have a television 
service (ZTV) which is wholly 
commercially owned as well as 
commercially funded. As a 
result the approximate number 
of television advertising 
minutes available per we ek 
varies from 600 in the UK to 
390 in Italy, 250 in France, 240 
in Germany, and 120 in Austria 
and Switzerland. 

It follows that in countries 
with limited television advertis- 
ing facilities, there is usually 
(most notably in Germany) a 
strong and thriving publishing 
industry. But this will change, 


for as Masius says, “there are 
signs that the larger concerns 
see their future best secured by 
developing a financial interest 
in broadcast media rather than 
resisting what will prove in the 
long run an irresistible tide.” 

In the 1980s, it is said, the 
role of the humble domestic 
television set will be converted 
out of all recognition, as a look 
at just four specific improve- 
ments related to the existing 
role of the set bears out 

These are: TV sets with hi-fi 
sound: large-screen sets using a 
projection system; multi-screen 
sets with an array of small 
screens displaying different 


channels; remote control. "The 
last two,” says Masius. "win 
have the greatest effect on ad- 
vertising in that they will lead 
to a greater amount of channel- 
switching, thus producing more 
variable and harder-to-predict 
audiences. 

“By making channel switch- 
ing easier, remote control 
devices may even generate a 
localised audience loss during 
commercial breaks — a particu- 
lar risk in countries where 
commercials are transmitted m 
long breaks or in blocks.” 

In some countries, notably 
Germany, Austria, Italy and 
Finland, the percentage of 


remote-controlled sets is rising 
fast, and could exceed 50 per 
cent by the mid-1980s, the 
agency says. 

But those ore improvements 
immediately to hand From 
there, consideration of the new 
media challenge broadens out 
on to a remarkable vista stud- 
ded by developments like video 
games, video recorders and disc 
systems, Teletext and Viewdata, 
cable TV and satellite broadcast- 
ing, all of which are likely to 

colour, if not revolutionise, 

multi-national advertising and 
marketing. 

The advent of satellite broad- 
casting, says Marius, will in the 


long term greatly increase the 
programme choice available. In 
some countries there could be 
□p to 40 to 50 channels avail- 
able, leading inevitably to frag- 
mentation of television audi- 
ences. so that to the advertiser, 
says Masius, television will be- 
come more expensive and more 
complicated where mass cover* 
age is required. 

On the other hand, says the 
agency, "the economics of build- 
ing and launching satellites will 
■put very heavy pressure on. 
governments to raise more 
money from advertising and to 
relax restrictions on the amount 
of advertising airtime” 


David Churchill describes the background to RHJVPs launch of 
what is said to be the first new national bread brand for 20 years 


A move with the times 


LAUNCHING the first new 
national brand of bread for 20 
yearn (or so it is claimed) at a 
time when yet another bread 
strifce seems imminent and con- 
sumption shows no sign of 
reversing its inexorable down- 
ward trend may, at first right, 
seem somewhat foolhardy. 

But Rank Hovis McDou gall — 
one of the two (and arguably 
the least successful) big plant 
bakers which produce the bulk 
of bread sold— -is planning to do 
just that. It is patting some 
£L5m of television advertising 
support behind its new Wind- 
mill range of sliced brown 
bread, produced by its British 
Bakeries subsidiary. 

The significance of the move, 
however, is that RHM has 
finally had to come to terms with 
the fact that not all consumers 
want to eat the standard, sliced, 
wrapped white loaf. For most 
of the past two decades, the big 
bakers have been trying to per- 
suade the public of the virtues 
of-ifce standardised white loaf- 
described as “cotton wool” by 
its critics — on the simple 
economic grounds that such 
bread is more viable to make 
and sell. 

Indeed, it has to be admitted 
that the bakers have had some 
success in this approach since- 
the white standard loaves are 
by far and away the most 
popular with consumers. The 
National Food Survey shows 


that white bread of all sizes is 
consumed by some 78 per cent 
of households, with just over 
50 per cent accounted for by the 
standard, wrapped loaf. 

New market research into 
housewives' baying habits, just 
published by Minted shows that 
some 58 per cent of those sur- 
veyed had bought white, 
wrapped bread in the previous 
week, with a further 25 percent 
having bought unwrapped white 
loaves. 

But while the standard sliced 
and wrapped white loaf Is still 
the housewives' favourite in a 
shrinking overall market — con- 
sumption dropped by some 16 
per cent during the 1970s — 
white bread has been steadily 
losing ground to brown or 
wholemeal bread. Over the 
past ten years, according to the 
National Food Survey, it is only 
brown, wholemeaLand speciality 
breads that have actually shown 
an increase, in consumption. 
Consumers, it appears, are 
increasingly coming to believe 
that brown bread offers more 
flavour and nutrition than 
normal white loaves. 

• Although RHM could not get 
out of making its mass-produced 
white bread even if it wanted 
to— it has too much plant tied 
up In this staple foodstuff — it 
has decided to move with the 
times and promote brown bread 
sales as well But REM’S com- 
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mitzneut to the good life is sot 
total, since it is planning to 
hedge its bets (and use its 
expertise and resources in mass 
production and marketing 
methods) to produce sliced, 
wrapped brown bread for the 
mass market 

Min tel 's latest research shows 
just why RHM has decided on 
this approach. In 1974. some 17 
per cent of housewives bought 
unwrapped brown bread, while 
21 .per cent bought wrapped 
brown bread. But while the pro- 
portion of housewives buying 
unwrapped brown loaves has 
risen to only 18 per cent in 
Muriel's latest survey, those 
buying wrapped brown bread 
have risen to virtually a third. 

RHM*s own consumer 
research into brown bread 
usage has identified the 
existence of two extremes. At 
one end of the spectrum are 
the “ specialist " brown breads 
such as Hovis, Vi the, and 
Allinson which are strongly 
entrenched in the consumers’ 
minds with their own distinc- 
tive tastes. At the other end 
is the committed white sliced 
user who, perhaps feeling 
guilty, boys the occasional 
brown loaf. 

- Bryan Kearsley, British 
Bakeries senior marketing 
executive, believes that “the 
future lies in the middle of 
these two extremes.” He sug- 
gests that “nose of the exist- 
ing brands appears to be 
saying the right thing 'to ordi- 
nary families and ; certainly 
none offers a comprehensive 
■range of .-.'-popular brown 
breaos.” — 

Whether -REM’S, attempt to 
move with the times and achieve 
a mass-market appeal to what is 
basically a health-conscious 
consumer trend remains very 
much to be seen. The com- 
pany's approach has certain 
similarities with the reaction of 
the big brewers in the mid-70’s 
to the real ale movement— and 
connoisseurs of traditional beers 
are as scathing about the 
brewers’ attempts at mass- 
marketing real ale as the Cam- 
paign for Real Bread is likely 
to be about RUM'S foray. 

RHM's main rival in the bread 
world, Associated British Foods, 
has adopted an even less osten- 
tatiously “faddy” approach to 
^Hang in g consumer preferences. 


It has moved into the fast-grow- 
ing market of “ hotibread ” 
shops— bread baked on the 
premises rather than in the 
factory — and now has more than 
400 such outlets. 



The latest variation on Young 8s Rub! cam’s long-naming 
"Anything could happen” campaign for Smirnoff vodka 
appears this month, as - part of a flm spend allocated by 
IDV to the brand tills year. This time, the Smirnoff girl 
is pictured on a flying carpet overtaking Concorde. Smirnoff, 
says the agency, is brand leader in the £400m UK vodka 
market with an estimated 50 per cent share. Vodka is 
currently the fastest-growing liquor sector. It looks set to 
overtake gin next year, maMng it the second-biggest selling 
spirit after whisky. 


Sponsors to insist 
on ‘value for money’ 


TAX CONCESSIONS radical 
enough to offer a real Incen- 
tive to sponsorship of the arts 
and sports are unlikely in the 
near future, an Economist In- 
telligence Unit special report. 
Sponsorship 1980-81, concludes. 
It is published today, price 
£40. 

At the same time, sponsors 
are likely to insist on getting 
better value for money. For 
many, this will mean a “two- 
way split” in their sponsorship 
approach, allowing them to 
broaden grass-roots sponsor- 
ship rather than putting 
emphasis on high-cost stars, 
says the report 

Although sport still takes the 
major share of the £50m 
worth of visible spending on 
sponsorship, says the report, 
sponsorship of the arts has 
grown at a much faster rate 
recently, and probably accounts 
for around £4m of the total. 


Moreover, says the report as 
public sector spending cuts bite, 
a new form of sponsorship has 
begun to emerge: sponsorship 
of community services. 

Despite depressed economic 
conditions, spending on sponsor- 
ship has outstripped inflation 
since 1977. 

The report examines the 
impact of sponsorship on more 
than 90 sports and cultural 
activities. They range from 
motor racing, “ whose racketing 
costs have ensured that it con- 
tinues to take the single largest 
visible slice of spending,” to 
music and participant sports. 

“Behind the arts, in close 
contention among themselves, 
come horse racing (on which 
visible spending has doubled to 
£2m), tennis and golf (each 
with upwards of £19m), soccer, 
cricket, equestrian events and 
athletics (all over £lm."> 
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BULL’S BLOOD’S ‘PLAY ON WORDS’ 


ASA rejects complaint 


THERE is nothin s in the least 
equivocal about Fooie Cone & 
Belding’s latest poster for R. & 
C. Vintners' Bull's Blood 
Hungarian wine. The poster, 
part of a £250.000 campaign, 
carries the simple proclama- 
tion: “ Bloody good wine.” 

A complaint has already been 
received at the Advertising 
Standards Authority, and more 
are sure to follow. But they 
wiU be rejected. The ASA said 
yesterday that the copy-line, 
“Bloody good wine," had been 
submitted to the ASA secre- 
tariat for clearance. The secre- 
tariat derided that the poster 
contravened neither the code on 
alcohol advertising, nor the 
general code of practice. 

“One complaint has already 
been received," says the ASA. 
“The council has discussed it, 
and has agreed that the adver- 
tisement does not breach the 
code.” 

But how does the authority’s 
attitude here gel with its con- 
demnation, two months ago, of a 
Saab slogan for the 900 Turbo 
which ran afoul of the council 
for quoting the Lord’s Prayer 
with the headline: “ And lead us 
not into Temptation”? 

Saab was hauled up tinder 
Section H, 2, of the code of 
practice, which states: “Adver- 
tisements should contain 
nothing which is likely, in the 
light of generally prevailing 
standards of decency and pro- 
priety, to cause grave or wide- 
spread offence.” 

The ASA said yesterday it 
could see no comparison 
between the two ads. 
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By Michael Thompson-Nod 


specialist bottled sector. 

The lager will be brewed in 
Sweden and bottled in Britain 
and is to be supported by a 
£250,000 campaign, described 
yesterday as “small beer TV- 
wise but hefty for a Press 
budget" 

The lager market continues 
to expand, so that Scottish and 
Newcastle believes that by the 
end of the year, total lager sales 
will be worth £l.Sbn — £300m up 
on 1979. 

Kalback, the “first genuine 
Swedish lager” to be made avail- 
able over here, is said to be low 
in carbohydrates and calories, 
and to be less filling than most 
rival lagers. Scottish & New- 
castle has already successfully 
launched Younger's Kestrel, but 
claims Kalback's “ clean healthy 
Swedish heritage" will recom- 
mend it to more specialised 
tipplers. 


a mirror just before she’s about 
to go out for the evening. 
Noticing that a spot is about to 
appear on her face, the camera 
zooms in to a 4 control room * in 
her head whore two 'agents’ 
arc talking about how to get rid 
of spots and that Pro-ven will 
dear them up within seven 
days." 

The reality of sales en- 
deavour is also likely to intrude 
at the independent local radio 
advertising awards at the 
London Hilton on November 10. 
Next week, four judging panels 
start listening to nearly eight 
hours of the best radio commer- 
cials of the past year. The 
commercials cover ** products 
and services as diverse as 
sarees and pig vaccine.” 


Double your money 


Test for for acne 


Swedish heritage 


• HI had a pound for every 
brand of lager launched, a rich 
man I would be. Yet the rate 
of jostling in the lager market 
has not deterred Scottish and 
Newcastle, which in a link-up 
with the Swedish brewer, A. B. 
Pripps, is launching Kalback, 
a "unique entrant” in the 


• There is more to marketing 
than saies-hype and Metros, sun- 
sets and Berlel bras, as Trident 
Television never fails to remind 
me. From Trident I learn that 
a new acne product. Proven, 
manufactured by Fetiste, is to 
be promoted to a full-scale tele- 
vision test using both Yorkshire 
and Tyne-Tees TV. 

Pro-ven is a clear acne gel for 
whom the target group, spotty 
youngsters aged 15 to 24. is 
“well represented in Trident,” 
an aspersion, if ever I heard 
one, on the youth of the region. 

According to Trident (one 
can but quote.): “The new 30- 
second commercial shows a 
worried young girl looking into 


• Times may be hard, but Reg 
Valin and Richard Pollen, 
formerly two of the high-ups at 
Charles Barker City, have not 
looked back since forming 
Valin Pollen, which specialises 
in corporate communications, a 
year ago. 

It has more than 20 clients, 
ranging from IC1 and Metal Bos 
to Guinness Mahon and BOC, 
and an annual fee and commis. 
sion income said to exceed 
£250,000. 

They say British management 
is looking for much higher 
levels of professionalism and 
cost effectiveness in this field, 
and that the objective in their 
second year is to double 
income. 


Et tu, Heinz ? 


• It Is becoming increasingly 
difficult to compute the weight 
Of commercial endorsements 
borne on -the broad back of 
England soccer star Kevin 
Keegan. The mini-maestro’s 
latest promotional tie-up is 
with Heinz Soups. Another 
splash? 
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Recession at heels of computer industry 


EDITED gy ARItiURlBHHffiTTANDALflW 
G PLASTICS — 

Injection moulders 
from Poland 


UNDER A joint co-operation 
agreement with Polimex-Cekop 
of Warsaw. Clayton GoodfeUow 
has become exclusive UK agent 
for the Ponar-Zywiec range of 
plastics injection moulding 
machines. In its turn Polimex- 
Cekop is to promote the sales 
of Clayton Good fellow’s horizon- 
tal and vertical injection mould- 
ing machines both in Poland 
and other territories. 

Manufactured by Ponar- 
Zywiec, the Polish moulders in- 
clude machines with clamp 
capacities of 80, 165, 330 and 
420 tonnes. 

9 PACKAGING 


Each model is equipped for 
high speed production in all 
thermoplastic materials it is 
stated and thermoset and rub- 
ber moulding versions are also 

available. 

Machines delivered to Clayton 
Goodfellow's works at Black- 
burn are fitted there with safety 
systems to comply with UK 
health and safety standards. The 
free-standing control panels 
containing high speed relay 
operated logic and temperature 
control systems are also manu- 
factured to British standards by 
Clayton GoodfeUow. 


THE SEEMING immunity of 
the computer industry to the 
recession may be at an end. 

While computer manufac- 
turers and software houses are 
still reporting financial growth 
in excess of 20 per cent a year, 
the- first signs are appearing 
that their customers are not 
prepared to continue spending 
more money on hardware— even 
for the cost benefits com- 
puterisation might bring. 

This is the chief message of 
a major survey of the industry 
carried out by the consultancy 
Urwick Dynamics in collabora- 
tion with the weekly newspaper 
Computing, and published 
today. 

The survey is carried out 
quarterly and covers some 550 
computer installations in the 
UK. This quarter’s results show 
that only 57 per cent of data 
processing managers expect 
their company will increase 
the amount of money spent on 
computer hardware in the next 
12 months, compared with 66 

• INSPECTION 


per cent a year ago. 

The proportion of companies 
which intend to keep their hard- 
ware spend at the same level 
rose from 26 per cent to 31 per 
cent, while the proportion of 
companies that intend to 
decrease their hardware spend 
rose from 8 per cent to 12 per 
cent in the same period. 

According to Dr. Christopher 
Grindley of Urwick, the survey 
co-ordinator, data processing 
managers gave general business 
contraction as the chief reason. 
He quoted managers who said: 
“We have far less volume on 
transactions. You cannot wheel 
mainframes in and out but you 
get rid of peripherals. We 
are managing with one less 
printer and we have taken out 
two disc drives.” 

Dr. Grindley said many 
managers told him it was the 
first time their annual budget 
had . ever gone down: ** They 
say they have to make better 
use of what they have got," he 
said. 


BY ALAN CANE 

The end also seems to be in 
sight for the frantic market In 
the people who run and support 
computers, the programmers, 
systems analysts and operators. 

There is a chronic shortage 
world-wide of these specialists, 
but now companies seem pre- 
pared to acccept they will never 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Sacks easier to stack • inspection . 

Monitors running jet engines 

have long been popular in the The new, virtually square bonne, aerospace CORRESPONDENT 

U.S. they have only faintly ended filled sacks make for by MICHAEL DONNE, aerospace cukko 

pervaded the market in this easy handling, stacking and a NEW high-speed X-ray cine possible to take up to 500 comprises a m^Mergy ima & e 

country. palletisation, and are more technique that allows the in- pictures a second of a running ‘ e . r ; P \ 

Advantage of their design stable and convenient, says the terior examination of a jet gas-turbine engine. *■; a 

over traditional sewn product company. Identification panels engine while it is actually run- The new technique is said to ^J 1 * 0 ** . „ 
is the sift-proof nature of the can also be incorporated. ning has been developed by the provide a much higher degree urunais, ieie 

finished and sealed -pinch Complete In-line plant for Advanced Projects Department of resolution, which is especi- camera- 

bottom version, says Edlon producing the sacks from the (Test Operations) of Rolls- ally valuable in monitoring a This imaging system can be 

Machinery, Edlon House, paper reels through to com- Royce at Bristol. running engine, in which the used in conjunction with a 

Ashburton Grove, London N7 pieted products in one con- Hitherto, internal examlna- changes within the engine, such Super X Linear Accelerator, to 
(01-609 2266). tinuous operation has been tions of jet engines have been as movements of components, provide a complete, high-speed 

The sewed sack can leak — installed at Lin Pak Sacks of possible only with high-resolu- can occur very rapidly. cine-fluoroscopy system, 

its necessary needle perfora- Horncastle, Lines. This equip- tion still radiographs, or with The technique has been ♦•rfminm everted to 

i„ - C under devefonment for three ine tecnmque is expected to 


have all the staff they would 
like and are concentrating on 
retaining those they have. 

Some 46 per cent Of com- 
panies surveyed in September 
last year said they expected to 
increase the numbers of analysts 
and programmers they em- 
ployed; now only 27 per cent 
expect to do so, while the pro- 
portion who expect to keep 
staffing at its present level has 
risen from 50 per cent to 63 
.per cent 

The results now suggest that 
there will be no net demand for 
new programming staff by the 
coming Christmas. 

There is increasing demand 
for packages— generalised soft- 
ware which can be sold to a 
number of different companies. 
One manager said: ‘"Asa result 
of introducing packages I have 
been able to cut back from 18 
programmers to 12." 

There has been a correspond- 
ing change in salary expecta- 
tions. In June this year, 57 per 
cent of companies expected to 

• POWER 


pay their data processing staff 
between 15 and 19 per cent 
more in the coming 12 months. 
Now only 26 per cent think they 
will be increasing salaries at 
that rate and most think settle- 
ments will be made in the 20-14 
per cent region. 

The chief worry for most data 
processing managers today is 
completing projects by the dead- 
line. One manager said; “ The 
managing director is accepting 
we need computers, but he is 
insisting that we do it all in- 
house. This gives us enormous 
problems on target dates." 

Others are investing heavily 
in contract staff, freelance pro- 
grammers who are hired to 
carry out specific Jobs— -at a 
cost One company which is 
gradually running down its data 
processing staff is using contrac- 
tors to -make up the. numbers 
while it completes unfinished 
projects: “A quick cut-back 
means enforced redundancy. We 
can easily get rid of contrac- 
tors.” 


Battery charger thinks 


is the sift-proof nature of the can also be incorporated. ning has been de 

finished and sealed -pinch Complete in-line plant for Advanced Projec 

bottom version, says Edlon producing the sacks from tbe (Test Operatior 

Machinery, Edlon House, paper reels through to com- Royce at Bristol. 
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(01-609 2266). tinuous operation has been tions of jet engi 


The sewed sack can leak— installed at Lin Pak Sacks of possible only with high-resolu- can occur very rapidly. 


its necessary needle perfora- Horncastle. Lines. This equip- tion still radiographs, or with 

tions can result in significant ment comes from Gartemann tbe use of TV X-rays. -- — llc _ flI | in rtorprminino th* 

loss of fine materials. The and Hollman in Germany whose Now. by using oinefluoTOs- years, and an imaging system . . . f . eneine°com- 
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The technique has been 
under development for three 



by John Hadland, Thomson-CSF 

and Grant and Taylor. 


Rolls-Royce Limited, Bristol 
(Advanced Projects Depart- 


TKE LATEST meeting of the 
microprocessor is with the 
battery charger — in a unit from 
Redifon Telecommunications 
which allows nickel cadmium 
cells to be re-charged faster and 
more reliably. 

A feature of the later designs 
of these batteries is that they 
can be charged up very quickly 
— in about half an hour instead 
of the customary 12 to 14 hours. 
The danger is clear enough 
though: if the high currents that 
are necessarily involved for tbe 
shorter time continue to be 
applied after the ceil has been 
fully replenished, serious over- 
heating and gas production can 


ILLUMINATION 


result in permanent damage to 
the battery. 

Redifon says it has been able 
to design a system that can 
recognise exactly when a 
battery has reached the fully 
charged state — regardless of the 
number of cells in the battery. 
The system can also identify the 
condition of any battery and 
show a corresponding code on a 
digital display. 

Speed and efficiency of the 
system will make it particul- 
arly useful to the military and 
utilities markets. 

More from Brdomhill Road, 
Wandsworth, London SW18 
4JQ (01-874 7281) 


The top quality portable cabin 


w New specification ROVACABIN "SI with plastic-coated 
steel cladding, is entirely maintenance-free inside and out, 
retaining its prestige appearance and value year afteryear. , 
Robust sandwich-panel construction with thick foam 
insulation ensures comfortable working conditions while 
keeping energy costs to a minimum. 

ROVACABIN ‘S' is manufactured to the exacting 
standards of the Prefabricated Building Manufacturers 
Association Code of Practice. 

To hire or buy call RaidSwinsan on (084 42T) 2903 or post 
tor full information io:\txjngman System Building Limited, 
FREEPOST Thame, Oxon 0X9 2BR. 


Basically, the imaging system ment). Bristol (0272) 69387L 

• HANDLING 

No danger when weighing 

ABLE TO BE used in dormant, off the ground for suspended 
free-standing or suspended weighing, conpled with filling 
weighing installations , with of big bags (IBCs) or similar 
little or no alterations to the containers. Only the largest 
standard unit is a range of unit in the range is unsuitable 
weigh platforms from Darenth for suspended weighing. 


More light on the subject 


Weighing Equipment, 


The platforms are said to be 


[*Name_ 
I Organis 


Avenue, Orpington. Kent (0689 robustly designed, virtually 


72901). 


maintenance 


There is a completely clear intrinsically safe by virtue of 
space under the load collection the totally pneumatic weighing 
area which means that a basic system. 


I — ' 

I'fcfcl YOUNGMAN SYSTEM BUILDING LTD, j 


rectangular structure, linked to Suitable for use in the most 
r aYTOlfil 3 transducer at one end, can hazardous of environments, 

AnSffiGRCTIPermronv acce Pt load plates, roUer- they can be hosed or steam 
awwuur company conyeyor ^^ons or be raised cleaned. 


Suitable for use in the most 
izardous of environments. 


SPARKED OFF by a report on 
this page on October 3 that an 
independent lighting consultant 
is undertaking a survey of office 
lighting, is a disclaimer by the 
Lighting Division of The Char- 
tered Institution of Building 
Services that the Illuminating 
Engineering Society (IES) had 
been “disarmed" and that there 
is no longer any reliable source 
of information or facts on mat- 
ters which affect all who work 
by artificial light 
Since its amalgamation with 
the Institution of Heating and 
Ventilating Engineers to create 
the Chartered Institute of 
Building Services, IES, now 


known as the Lighting Division 
says it has been able to increase 
its means of spreading know- 
ledge about good lighting prac- 
tice. 

The Lighting Division pub- 
lishes 14 codes and guides on 
good lighting practice and there 
is a quarterly publication Light- 
ing Research and Technology 
which gives details of the latest 
research. Its technical depart- 
ment Is available to discuss 
lighting problems and inquiries 
should be seat to it at Delta 
House, 222, Balham High Road, 
London, SW12 9BS (01-675 
5211). 


, CiiLliu? 

It j MASTER BUILDERS 

known for quality 


Holland, Hannen 
& Cubiits Limited 


9 IN THE OFFICE V. 

Rank Xerox 
makes price 

CUtS : 

A SIGN, perhaps, that the word 
processing war is hotting - ^ 
(there are some 40 companies 
offering dedicated systems in 
the UK) is that Rank X&ox, 
which is ranged fourth in (he 
ins talled-basc league table*. j& 
making major price reductions. 

Its basic machine, model 860 
goes down by 16 per cent to 
£3.700 while what his been Its 
top-end unit, the S50 page sys- 
tem, is reduced by a heavy 25 
per cent to £7,160. 

In addition to the price re- 
ductions the company has intro- 
duced a series of bulk order and 
commitment discounts and a 
“try and buy” rental contract 
to allow new users to determine 
benefits before purchase. At.the 
same time, the company has 
has added a model to the top of 
the range, the 860 and is calling 
it an information processing 
system. Like one or (wo other 
makers that originaHy offered 
just word processing in .one 
system. Rank Xerox has dedttal 
to add some "computer-tike" 
functions such as sorting, 
selecting and calculating from 
stored lists such as addresses. 

However, tbe new machine is 
compatible with the existing 
ones, allowing interchange- of 
text discs. Both S50 and MO 
can be connected so -that three 
work stations can share n single 
printer. . 

Model 860 will also be the first 
to be able to make use of the. 
company’s Ethernet rommuniefe* 
tions concept which allows is 
number of different types of 
office equipment to commmu- 
cate digitally within one’s- mm 
business. -• ■ 

Among the •• enhancements 
offered' by the 860 are a bigger 
memory, wider carriage on-: the 
printer, automatic line and 
character count, automatic text 
searching and substitution of 
new material, sideways scrol- 
ling. and simultaneous printing 
on to screen and paper. 

Rank Xerox UK Is at Bridge 
House. Oxford Road,. Uxbridge, 
UBS 1IIS Middlesex (Uxbridge 
51133). 



It will mean I 

just the same in | 
20 years'time. 

From now on, every truck we sell will have 
the Renault name on the front 

It's not just pride that we're now the third 
largest truck maker in Europe. 

It means we can safely make plans for 
the future. 

We've got the resources, the knowhow, and 
the people. 

Now were going from strength to strength, 

When you buy aRenault, noworin20 
years' time, you'll get a lot more than abig name. 

RENAULT 


Trucks Sc Buses 


39-21 PaikRoyalKoad, London NW10 7JH.’Mephone: 01-9554321 
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ptyths about 
Meath rays’ 


PY DAVID FISHLOCK 

TWENTY-SIX young men, 
‘ mostly college students in' their 
early 20s, who helped to make 
the first nuclear weapons were 
• poisoned hy plutonium. Some 
inhaled plutonium dust, others 
were burned by plutonium 
solutions. Working under what 
ha s si nce been described as 
** extraordinarily crude con- 
ditions" they all received 
substantial doses of wbat the 
Press revels la calling the most 
deadly substance known to man. 
Everyone knows that plutonium 
poisoning means cancer. 

Thirty-two years later a 
medical report on the group of 
26 found that two had died — 
one of a heart attack and the 
other knocked down by a car. 
None had suffered cancer 
except for two skin cancers the 
doctors were unable to link 
with their plutonium exposure. 

The mortality rate was 50 
per cent of what statistics 
suggested it should have been. 
The doctors could find no 
evidence of harm to the men 
after living for 32 years with 
plutonium inside them. 

Modem fear 

Plutonium is a modern myth; 
a word that inspires fear out of 
all proportion to its capacity 
for harm, as once did arsenic 
and cyanide — I write as one 
who, as a callow chemist, once 
experienced cyanide poisoning 
— and “ death rays." Mr. Justice 
Parker, the inspector at the 
Wkidscale Inquiry, recognised 
the plutonium problem to the 
extent that he begins one 
section of his report on the 
inquiry with some facts about 
plutonium “ because it was 
apparent to me that there exists 
much misunderstanding about 
it” He then lists seven myths. 
His advice has gone unheeded 
by the media. Who wants to 
dispel a good myth ? 

Which is the central problem 
facing the National Radiological 
Protection Board (NRPB) as it 
embarks upon its second decade. 
■ This is the “watchdog” of 
public interest in all kinds of 
potentially harmful radiation — 
from the emanations of 
plutonium to leaks from micro- 
wave cookers. 

- When the NRPB was set up 
in 1970 its role seemed to be 
fairly closely defined. Its 
scientists and doctors were there 
to give the Government 
independent advice on what 
people were up to with ionising 


Disastrous 



BBC 1 

t Indicates programme 
in black and white 

9.00 am For Schools, Colleges. 
1230 pm Golf: The Suntory 
World Matchplay Championship 
from West Course, Wentworth. 
12.45 News. LOO Pebble Mill at 
One. 1.45 Mr. Be on. 2.00 You 
and Me. 2.15 For Schools, Col- 
leges. 3.00 Golf from Wentworth. 
333 Regional News for England 
(except London). 3-55 Play 
School. 4.20 Touche. Turtle. 435 
Jaekanorv. 4.40 Heidi. 5.00 John 
Craven's Newsround. 5.10 Blue 
Peter. 335 Paddington. 

5.40 News. 


It is therefore important that 
the politicians, having abdicated 
their role of communicating 
directly with the public about 
radiation, should be seen to 
stand foursquare behind the 
watchdog they have nominated 
instead. If the confidence of the 
majority of Britons in the com- 
monsense advice of the NRPB 
is ever seriously called into 
question, the outcome could be 
disastrous for energy supplies 
in Britain. 

As Lord Ashby. the 
Cambridge botanist and first 
chairman of the standing Royal 
Commission on the Environ- 
ment, wisely remarked of an- 
other issue iu which a small 
minority of zealots are deter- 
mined to reject all scientific 
and medical evidence: “When 
the public takes sides on a 
highly emotive issue truth is the 
first casualty.” 


5.55 Nationwide (London and 
South East). 

. 630 Nationwide. ' 

635 Tomorrow's World. 

• 730 Top Of The Pops. 

735 Blanket? Blank.' 

830 Yes Minister. 

9.00 News. 

935 Mackenzie. 

10.15 29SO Horse of the Year 
Show featuring The 
Norwich Union Champion- 
ship. 

1L25 News Headlines. 

1L17 Kojak. 

All Regions as BBC-1 except 
as follows: 

BBC Cymni/Waies— 10.10-1030 
am I Ysgoiion. Hwnt Ac Yma. 
2.15-2.40 pm Ffenestri. Pwsi Meri 
Mew. 535-630 Wales Today. 635- 
730 Heddiw. 12.05 am News and 
Weather for Wales. 
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ACROSS 

1 Affected church one 
repeatedly sees (61 

4 Record" superior find (»> 

10 Go round outside forward 

bird (7) , . 

11 Old Testament one found 
inside eccentric blood 
vessel (7) 

12 Writing for Punch? (4) 

13 Used the police to be a lot 
of has-beens? (5, 5) 

15 Union of those acting in aH 
fairness (6) 

16 Female ■ on railway offers 
birds sanctuary (7) 

20 Import the German wind 
(Ti - 
ll Twister on a drinking spree 
(6) v 

24 Sound old airline ™ 
thrashed (4. 6) 

26 Something on foot causing 
inflation (4) 

28 Valve kept in poem (»> 

29 Change limit to back first- 
class -soldiers in reserve (*) 

30 On roster maybe in Italy 

cs> ; 

31 Thin pole not needed out- 
side (Bj 

DOWN 

1 Fear they may take to the 
bottle in winter (4, 4) 

2 Fraud on one Frenchman 
taking job on river (9) 

3 Welcome shower of stones 

<4) - 

5 Holy smoke! Daughter must 
be mad (8) 


6 Meal from cereal sounds a 
bloomer (10) 

7 Selector at cross-purposes 

(5) ’ 

8 Travelled on back of free 
study. (6) • 

9 Love feast with mouth open 
(5) . 

14 St. Anthony-, briefly shattered 
when cleaned out (5, 5) 

17 Naval flag seen - daily in 
Moscow (3, 6) 

18 Going downhill for many 
years not ■ being heartless 
( 8 ) 

19 Fall on' way to aircraft (S) 

22 Pinches poor beer (8) 

23 "Breaking m bar encrusted 
with precious stones they 
say (5) 

25 Family right to go by ship 
(51 

27 Agitated state of cover (4) 

Solution to Puzzle No. 4^94 
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The Court which sits in judgement on itself 

IT IS unbelievable, but the it was wrong for the Court to Warner coyly. But he definitely the result that there can be only years dmtaed for JofSS^eementS could be de- 


European Court does sit in assign an additional A-3 post, thought that the Court should one head of the department, incompetence, but is rttHJJ 


rays. It is funded hy the 
Department of Health, to the 
tune of about £3m for its 
research this year. 

But life has changed dramatic- 
ally in that decade, says Sir 
Frederic* Dainton. the Board's 
chairman, one of the world’s 
foremost radiation chemists. 
The watchdog now finds itself 
sitting uneasily at the interface 
between politics and science. 
The politicians today expect 
their watchdog to "bridge the 
gulf between themselves and 
the public. Where once the 
politician expected to do this ; 
for himself, increasingly in 
areas of scientific controversy 
he is passing the buck to the 
watchdog. In the case of radia- 
tion the NRPB has become the ; 
official dispeller of myths. 

For tbe NRPB it is both a 
token of the politician’s confi- j 
deuce in the quality of its I 
advice and at tbe same time a 
risk — that its advisory role 
could be compromised. Hie | 
NRPB is advising a British, 
public which broadly accepts the 1 
need for, and economic advan- 
rage of, nuclear power but 
which will need constant re- 
assurance about its safety- At 
the same time it is trying to ! 
reach that voluble fraction of 
the public which, whether 
through morbid dread of radia- 
tion, for political ends, or 
simply because myths afford 
everlasting entertainment, are 
rejecting its advice and impugn- 
ing its integrity. 


judgment upon itself. Mr. received in the last budget, to re-consider the matter. Somi 
H. G. F. L. Dautzenberg, the the head of its Financial Ser- might -say that Mr. Dautzenberj 
Court’s chief librarian, brought vice without further ado. The could have been upgraded with 
an action* against the Court Court should have first com- out all this fuss and expense. 

complaining that it had failed pared the responsibilities and In 1979 a total of 1.163 ofii- perceived as an injustice. 


notified agreements could be de- 
prived of their provisional 


re-consider the matter. Some the fact that someone no longer a pension from the J ponfflUHQOj Eliiditv hv this new nrocedure, 
might say that Mr. Dautzenberg receives the same amount of He now contends that he should ^ tn arrack in national 

wmld have been ungraded with- information— obviously an im- have been dismissed on disci- and so open to attack in national 


information — obviously an im- have been dismissed on ana 

portant status symbol — is plinary grounds, which would courts. 
Derceived as an injustice. have been less dishonourable ihe 

□cither 


which is 

arbitrary 


to promote him to Grade A-3, duties of the services com- cials of the Communities The remarkable tolerance and could be more rcaaitfr nenner **" " r d 

despite tbe head of the parallel peting for this post, namely the brought their complaints to the shown to employees who do explained o his family and to power, l ai.o a * ■. 

documentation service of the Library Service, the Personnel European Court. As 1,112 of nothing, or very little, is exem- a prospective employer. The ^ujnng t a P * .. 
Court holding that rank. The Service and the Financial Ser* these actions belong to ten plified by two recent cases. Case Courts judgment is expected know-how hccnsin ihe 

came Mm «hn mart* tfcece vice. Oniv after it had allocated later this month. exemption of licensing a»ne- 


same judges who made these vice. Only after it had allocated 
decisions must now say whether the A*3 post to one of tbe 
they were right or wrong in services could the Court con- 
law. sider by whom it should be 

Some might think that such filled, 
an embarrassing farce should Mr. Warner concluded that 
be swept under the carpet and the Court should declare void 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


impair * tiie^auftorire^o^the Dautzenberg^ complaint and l*** 6 groups of related cases 108/79 is that of a man who. in institutions of the Com- Several new drafts wore pro- 

Court which was put into this “remit” the case to itself for there were m fact only 61 1972, was granted six months mun ny which sometimes seem duced. and the project m .t& 

imdSous position ^by ^Article further consideration, and that separate new staff cases, "but leave, because his father was more concerned for their power pre-sent form. onyomp^mg 

174 of the Treaty. However, the it should order itself to pay the even so this represents more ill. and never came back. The an d prestige than anything else, paten! nnd know-how IieenMIU, 

Luxembourg happening— one costs of the action. a quarter of all cases with posi could not be held In competition matters, for j s J® 

can hardly call it a trial-i* Fortunately for my belief that ^ **<?*? was asked to w! he was offered Another job ™»Pto. Regulation 17/62 *}»£«!** 

nVmm/ifAuHntiA tVio IaaV a/ iff. nr n« nl dC<U Ifl l3St V G3T . 1% # O 116 WdS onerea aDOiner jOO, nceitrne rn tlio Pnro miccinn n faclr Yll£lOil*l\ UCJIllL- 


decision rejecting 


Hie Community could, no merits, proposed by the Cam- 
doubt survive a self-centred mission many years ago. con- 
attitude on the part of some of Ia * n ^ so many restrictions that, 
its employees — most are dediea- in the view nf member govern- 
ted to their work. Much more menls. it would stifle the 
serious is that the same self- transfer of technology in *nc 
centred attitude is taken by en- Community. 


than a quarter of all cases with 


Luxembourg happening — one costs of the action. tB ®. n . a 2”]-/ -T au case if a* 

can hardly call it a trial — is Fortunately for my belief that y hlcI } was asked lo 

characteristic of the lack of Mr. Warner has the makings of deai 111 iasi yea ‘' _ 


SSSSt. wS,“ch zss >m»™i by ^ 

with institutional and individual charade in which he found him- of the Court from its proper ” y ‘- c dis m ’uid his up on the desks (and in the ,r >- . . h> 

greed for power, obstruct the self. He did not put out of his task. It also indicates that ^18. The Court dismissed his celIars) of ^ competition Do- . B,,t thouqh the Regulation 

way to integration without mind a piece of useful know- either the institutions of the J u -« noTiSifiei Paitmenr in tens of thousands *» ll * pr t, S n C r "Vti° r hv- U »£ 

which Europe cannot survive ledge not derived from the Community treat their cm- his resignati n va» noi jusli a. without any chance of ever be- chance °f approval b> the 


practical a very great judge, bis common excess of staff litigations 


as n z i% s h arj; m irar m rS 

1 S ™f m d “wJSS J te SSS V. the Commission » '»« 

which he refused. When he 


which it cannot master. Not iff- ]‘ v hnoJnvy irans/cr. 


politically. 


ledge noi 
pleadings. 


dens ex ployees very badly or else these 


Mr. J. P. Warner, the Court’s machine, the information came employees have exaggerated 


First Advocate GeoeraJ, tried 
hard to deliver a detached the hearings that a vacant A-3 Complaints that the petl- 
opinion. He thought it was bis post was assigned to tbe infor- tioner was not promoted while 
duty to put out of his mind mation service but not needed someone else was, are fairly 
any knowledge be may have had there. “ It is not, of course, for frequent _ In many instances 
of the facts, other than know- me to say this afternoon the plaintiff does not seek more 
ledge derived from the plead- whether that post could, much money — only to retain his 
ings and the documents of the less that it should, be trans- status. For example, when two 
case. On that basis he held that ferred to tbe library,” said Mr. departments are merged, with 

Royal rival may beat King’s Spy 


to tbe notice of the Court after ideas about their rights, 
the hearings that a vacant A-3 Complaints that the 


In another case. No. 101/79. j n g dealt with. Yet, instead of Cmincil. n has been publicised 
in which the Advocate General admitting the need for the re- so sffcvlively llm many corn- 
delivered his opinion on vision of Regulation 17/62 and P anies - particularly American 
September IS. three expens f or the diminishing of some of companies with ihi.-ir greater 


In 1974 he was transferred, 


which it tells companies that 
their notifications have been put 


and in protest stopped working on the “dead" file. As a result 
altogether. After four more of the Court's decisions in the 


• Cjir 2-80 Of»»ion 0> the >Vl 
G rneui Sro.-rmbm Ip 1'3SO 
reported 

” This column At.g^s: n !3W 


AN EIGHT-RACE card with 
three divisions of the Kent 
Maiden Stakes is the order of 
the day at Liogfield this after- 
noon. A year ago the two divi- 
sions of the same race went to 
heavily supported colts in 
Prince Northfields and Thatch- 
ing Time and it again looks as 
though backers will do well to 


RACING 

BY DOMIhHC WIGAN 

row in with tbe well-fancied 
candidates with some form to 
their credit. 

In the opening division at 
2 o’clock, the most likely pros- 
pects for honours seem to be 
Dark Monarch, a stable'mate to 
Prince Northfields, and the 
once-raced Newmarket raider. 
King's Spy. Placed on each of 
his three appearances to date. 
Willie Carson's mount. Dark 
Monarch, caught my eye at 
Kempton just over a month ago 


Scotland — 10.10-10.30 am For 
Schools (Around Scotland). 
12.40-22.45 pm The Scottish 
NewB. 2.40-3-00 For Schools. 535- 
630 Reporting Scotland. 12.05 am 
News and Weather for Wales. 

Northern Ireland — 333-335 pm 
Northern Ireland News. 535-630 
Scene Around Six.. 6.55-730 
Sportsweek. 12.05 am News and 
Weather for Northern Ireland. 

England— 335-630 pm Look 
East (Norwich): Look North 
(Leeds, Newcastle); Look North 
West (Manchester): Midlands 
Today (Birmingham); Points 
West (Bristol); South Today 
(Southampton); Spotlight South 
West (Plymouth). 

BBC 2 

6.40-735 am Open University. 
930 Conservative Party Con- 
ference. 

11.00 Play School (as BBC-1 
3.55 pm). 

1135-1230 pm and 2.30 Conser- 
vative Party Conference. 
330 Golf: The Suntory World 
Matchplay Championship. 
5.15 Open University. 

635 Open Door. 

730 Mid-Evening News. 

730 Gainsborough at tbe Tate. 
735 Van Morrison at the Rain- 
bow. 

f8.50 “I Know Where 2’m 
Going,” starring Wendy 
Hiller and Roger Livesey. 
1030 Rock Week Concert. 
1030 Newsnjght 
11.40 Golf highlights. 

LONDON 

930 am Schools Programmes. 

12.00 Little Blue. 12.10 pm Step- 
ping Stones. 1230 The Sullivans. 

1.00 News, plus FT Index. 136 
Thames News. 1.30 For Maddie 
With Love. 2.00 Family. 3.00 
The Conservative Party Confer- 
ence. 3.45 Life Begins at Forty. 

4.15 Little House On The Prairie. 

5.15 Mr. and Mrs. 

5.45 News. 

6.00 Thames News. 

635 Help! 

635 Battlestar Galactica. 

730 Spooner's Patch. 

8.00 Benny Hill. 

830 TV Eye. 

9.00 Minder. 

10.80 News: 

1030 Thames Report 

11.00 Lou Grant 

12.00 What tiie- Papers Say. 
12.15 am Close: " Sit Up And 

Listen,” " with Barbara 


RADIO I 

(S) Sttreophonlc broadcast 
X Medium Wavs 

5.00 am As Radio 2. -7.00 Dave Leo 
Travis. 9-3* Simon Bata* wit* tfia 
Golden Hour— pan 1; OT8. 1032 Andy 
Peebles. 1230 pm Newabam. 12.45 
Paul Burnett. 232 Simon Bates with 
The Golden Hour— part 2. 332 Pater 
Powell. 632 25 Yeats 0» Rock. 731 
Mike Read. 10X0-12.00 John Peel (S). 

RADIO 2 

5.00 aitt New* Summary. 5.03 Ray 
Moore fS). 7.SZ Terry Wagon fS). 
10.03 Sports Desk. 10.06 Jimmy. Yoong 
{$) 12-06 Damp Hamilton (5). 2.03 

Ed Stewart * Request Show (S). 4.08 
Much More Music Whb David Symonds 
(S). 633 John Dunn (SJ, 8.02 Country 
Club (S). 9.02 Alan Dell with the 

Big Band Sound (S). 9.55 Sport* 

Desk. 10.02 Tim News Hudd lines vrith 
Roy Hudd. 1030. Star Sound Extra. 
11.02 Sport* Dealt. 71.05 Brian Matthew 
with Round Midnight, including 12-00 
: New*. 2X12-530 *q> You and tha 
Night and the Muaic (S), 

RADIO 3 

8.55 ana Weather. 7.00 New*. 7.0S 
Overture <5). 8.00 New*. 8.05 Morning 
Concert (S). 9.00 New*. 9.05 This 

Week's Composer (S)z 10.00 Com- 
poser's Siring Quartet (S). 1036 

Scariettf and -Bach on the Piano (S). 
11.80 Czech Music Jrom. the Prague 
Spring Concert, pen 1 (S). 12SS pm 
IntahraT Reading. 12-15 Consart. part 2 
fS). 1.00 ^bws. 1.05 Bristol Lunch- 
time Cenearf (S). 2.00 Tippett and 


when a well-backed candidate 
for tbe valuable Chertsey Lock 
Stakes over today's seven- 
furlong trip. Prominent 
throughout in that event. Dark 
Monarch kept on strongly in 
the closing stages but found 
newcomer. Rasa Penang and 
the 100.000 guineas Bustino 
colt, Neltino, just too good. 

Ring’s Spy, a Bruce Hobbs 
juvenile who was seeing a race- 
course for the first time when 
sent on tbe long haul north to 
Redcar for tbe Carlton Stakes 
on September 26, clearly sur- 
prised bis stable there. For 
after opening at 7-2 in the 
betting, King’s Spy drifted to 
12-1 before belying his odds 
with a highly encouraging 
fourth-placed effort. 

There is little to choose 
between King’s Spy and Dark 
Monarch and in the circum- 
stances it will probably pay to 
rely on tbe greater experience 
of tbe last-named colt 

Three hours after the opening 
division of tbe Kent Maiden 


Cart! and. 

All [BA Regions as. London,, 
except at the following times: 

ANGLIA 

9.15 urn Jobline {programme which 
•im* to help those looking for employ- 
ment in the East Anglia region). 1230 
pm The Riordena. 130 Anglia New*. 

2.00 Celebrity Concert. 4.15 Mumbly. 
430 Project U.P.O. 5.15 Take My Wile. 
6M About Anglia. 630 Arena. 635 
Crossroads. 7.00 Bygones. 1030 
Folio. 11.00 Have Girla Will Travel. 

12.00 The George Hamilton IV Show. 
1230 am The Living Word. 

ATV 

1230 pm The Riordans. 130 ATV 
News. ZOO Kata Laves e Mystery. 
3.46 The Practice. 4.15 Windows. 430 
The FenaitrC Four. 4.46 Little House 
on the Prairie. 6.00 ATV Today end 
•ATV News. 6.06 Croscroads. 6.30 
ATV Today. 7.00 Emmerdala Farm. 
1030 Hare and Now, ' presented by 
Zie Mohyeddm. 71.00 ATV News. 

11.05 Thriller " Cry Terror.” starring 
Susan Hampshire. 

BORDER 

130 pm Border News. ZOO The New 
Avengers. 3A6 Inner Space. 4.15 
Tarzan. 6.15 Life Begins at Forty. 

6.00 Lookaround Thursday. 635 Croes- 
roade. 1030 Soap. 11-00 S.W.A.T. 
1230 Border News Summary. 

CaANNEL 

1230 pm Tha Riordans. 130 Channel 
Lunchtime News. What’s On Where, 
and Weather. ZOO A Real Fire. 3.45 
The Electric Theatre Show. 6.00 
Channel Report. 635 Crossroads. 7.00 
The Monkees. 1038 Channel Late Newt. 
10.38 Soap. 11.05 The Royal Henley 
Boating Regatta. 1130 Brass in Concert. 

12.06 am Preview. 12.30 News and 
Weather in French. 

GRAMPIAN 

335 am First Thing. 1230 pm Hie 
Riordans. 130 North News. ZOO 
Another Opening. Another Show. 3.46 
Stars on Ice. 14.15 Crazy Comics: 
” Abbott and Costello Meet Franken- 
stein. ” 5.40 Police News. 6.00 North 
Tonight. 636 Crossroads. 7.00 Andy's 
Party. 1030 Reflections. 1035 Soap. 
11.05 Thriller '■ The Double Kill.” 
1Z20 am Nortfi Headlines. 

GRANADA 

12-30 pm Tha Riordans. 130 Granada 
Reports. ZOO Westside Medical. 3.45 
Survival. 5.15 Looks Familiar. ZOO 
Grenade Reports. 830 This Is V our 
Right. 835 Crossroads. -7.00 Emrner- 
dale Farm. 1030 Edga ol Britain. 

11.00 Barney -Miller. 1130 Whe’l the 
Papers Say. 11.45 Bluey. 

. ■ HTV 

12-30. pm The Riordans, .1.20 HTV 
News. ZOO Chopper GquBd. 4.15 
Salvage One. 5.J5 Jobline News desk. 
5.20 Crossroads . 6.00 Report West. 

630 Barney Miller. 7.00 Emmerdale 


George Benjamin concert (S). 2.30 
” II Lutto Dell' U Diverse. *’ Sacred play 
for the Holy- So pu tehra. 3.45 Chamber 
muaic (S). 4-45 News. 5.00 Mamly 
For Pleasure (S) (t end mono only 
from 630). 7.00 Talking About Music 
(S). 730 Ac Radio 4. 3.30 Words. 
9-45 Music in Our Tima (S): 1030 

Round Tower Tale#. 11.00 News. 
11.05-11.15 Anonymous fS). 

VHP only— Open. University: 630-730 
pro; and for students in. Radio Scotland 
and Radio Cymru areas only: 12.00- 
1Z40 am. 

RADIO 4 

8.00 am News Briefing. 6.10 Farming 
Today. 835 Shipping forecast. 6.30 
Today, including 6.45 Prayer for rtre 
Day. 7.00, ZOO Today'# News. 7.30. 
830 News Headlines. 7 AS Thought lor 
the Day. 836- Yesterday In Parliament. 
fL46 Loosely Engaged. 9.00 News. 
9.05 Checkpoint. 930 The Living 
World. 10.00 News. 70.02 Open 
Channel report on Citizen's Band 
Radio, 1030 Daily . Service. 10.45 
Story Time. 11.00 News. 11.05 File 
On 4. 1135 Latter From . .. Lend s 

End. 1130 Enquire Within. 1Z00 
News. 1ZQ2 pm You and laud. 1237 
Top of the Form. 1Z55 WBather: pro- 
gramma uewa. 1.00 The World Ai One. 
1.40 The Archere. 1.55 Shipping fore- 
cast. ZOO News. Z02 Woman's Hour. 
3.00 News. 2.02 Afternoon Thaaire 
(S). 330 F/|tz Spiegls Musical 

Alphabet. 4.05 Bookshelf. . 435 An 
About Ourselves. 5,00 PM. News 
magesins. 5, SO Shipping forecast. 5.55 
Weather; programme newa. 6.80 News. 


Stakes the second division 
comes at 5 o'clock. Lester 
Piggott here has a bright oppor- 
tunity of adding to his tally 
through another once-raced 
colt, the American-bred Casa 
Esqaillina. My one concern 
over this Paul Cole-trained 
youngster is that it is now well 
over three months since he 
made a great deal of the run- 
ning before tiring to finish 
fifth of 19 behind Imperial 
Measure in a 19-runner event 
at Salisbury. Nevertheless, he 
still looks well worth support 
LINGF1ELD 

2.00— Dark Monarch** 

330 — Paleor 

4.00 — Hot Ember 

430 — Ringal 

5.00 — Casa Esqaillina*** 

530 — Solerof 

YORK 

2.00 — Cardie Girl 

2.30 — Tarvie 

3.00— York Cottage 

3.30 — lntinlo* 

4.00 — Revocation 

4JJ0 — Hedingham Boy 


Farm. 10.28 HTV News. 1035 Our 
Little Town. 11.05 Hava Girla Will 
Travel. 

HTV Cymni/Waies — 930-9.45 am 
About Wales. 9.52-10.07 Mwy Neu 
Lai. IZOO-IZIO pm Owain A’r Olion. 
4.15 Follow Ma. 4.45 S4>. 5.15-530 
Cartoon. 6.00 Y Dydd. 6.15 Report 
Wales. 830-7.00 Sports Arana. 11.05- 
1ZOO The Granada Bend ol the Year 
1980. 

SCOTTISH 

12.30 pm The Riordans- -1.20 News 
and Road and Weather. ZOO China 
Acrobats. 3-45 Adventures of Black 
Beauty. 4.15 Sally and Jake. 4.25 
Little House on the Prairie. 530 Cross- 
roads. 8.00 Scotland Today. 630 
Action tine. 630 Happy Daye. 7.00 
Emmerdale Farm. 10.30 Jobs for the 
Boys. 1130 Soap. 1130 Late Call. 
1136 Sidestreet. 

SOUTHERN 

12.30 pm Tha Riordans 130 Southern 
News. ZOO Fantasy Island. 3.45 Stem 
on Ice. 4.15 Salvage One. 5.70 Mr. 
Magoa Cartoon. 530 Crossroad*. 6.00 
Day' By Day. 830 Survival. 7.00 
Emmerdala Farm. 10.36 People Rulel 
11.05 Musical Special. 

TYNE TEES 

930 am The Good Word, (ollowfed 
by North-Eaat News. 1.20 pm North- 
East Newa and Lookaround. 2.00 Hass. 
4.15 Dog Wonder Oynomutr. 4 j 4S 
Selvage One. 6.00 North-East News. 
6.02 Crossroada. 6.25 Northern Life. 
730 Emmerdale Farm. 1030 North-East 
News. 10.32 Northorn Report. 11.00 
Come In. If You Can Get In. 1130 
Soap. 1Z00 Portraits of Power. 1230 
am Three's Company. 

ULSTER 

130 pm Lunchtime. ZOO Chopper 
Squad. 4.13 Ulster Newa. 5.15 Cartoon 
Time. 5.20 Crossroads. 6.00 Good 
Evening Ulster. 6.50 Police Six. 7.00 
Emmerdale Farm. 1039 Ulster Weather. 
1030 Counterpoint. 71. IS Soap. 11.45 
Bedtime. 

WESTWARD 

1230 pm The Riordans. 1.20 West- 
ward News Headlines. 2.00 A Real 
Fira. 3.45 The Electric Theatre Show. 
4.15 Gus Honeybun's Birthdeya. 6.00 
Westward Diary. 6.35 Crossroads. 7.00 
Westward Report. 10.32 Westward 
Late News. 10.38 Soap. 11.05 Politics 
West. 11.20 Braes in Concert (Trinity 
Girs Band). 1Z05 am Preview. 12.30 
Faith For Life. 1235 West Country 
Weather, Shipping Forecast. 

YORKSHIRE 

1230 -pm Tha Riordans. 130 
Caendar News. 2.00 Another Opening. 
Another Show. 3.45 Superstar Profile. 
4.15 Thf Adventures erf Black Beauty. 
4J45 Little House an the Prairie. 6.00 
Calendar (Emley Moor and Belmont 
editions) ' ' 635 Crossroads. 7.00 
Emmerdale .Farm. 1030 Doctor Down 
Under. 11.00 Kaz. 12.00 The Amdeing 
Years of the' Cinema. 


OPERA AND BALLET 

COLISEUM S B36 3161 CC 240 52 SB. 
ENGLISH NATIONAL OPERA ToitlgitL 
Sal A Tun 7. DO: Cosi Ian tutle. Tomor 
& WM 7.30: La Belle Helene. 104 
balcony seats avail from 10 am on day at 
per*. 



THEATRES 



THEATRES 

NATIONAL THEATRE S' 92S 22S2 
OLIVIER men stage): Tomor 7.00 Umn 
Brice preview) THE romans IN 
BRITAIN a new play by Howard Brenton. 
Not suitable lor children. 

LYTTELTON (orosceirtiffti tragei: Toni. 
Tomor 7.45 THE BROWNING VERSION- 
HARLEQUINADE double-bill bv Rattigan. 
Tomor 6.00 Pinter's Landscape directed 
by Peter Hall with Peggy Ashcroft A 
Damd Waller. 40 min Platform pert all 
Orts £ 1 . 

COTTCSLOE (small auditorium). Ton't 
8.00 Part One iCraetlon to Nativity) 
Tomor clod Part Two i Baptism to Judge- 
ment) Of newly extended ‘THE PASSION' 
— Promenade Deris, all tftts Standing £3 
Students £1.20. 

Excellent cheap tkts from 10 am day ol 
perf all 3 theatres Car Park Restaurant 
928 2033 Credit card bkgs 928 5 933. 
OLD VIC 920 7616. CC 261 1821. S. 
Ton't & Tomor 730. Sat 2.00 Timothy 
West A Ma nr e en O'Brien in THE 
MERCHANT OF VENICE. Sat 7.20 
Peter O'Toole in MACBETH. Directed 
by Bryan Forbes. Tue 7.00. Wed S.00 
A 7.30 Leicester Havmarkct Co. with 
Margarotta Scott. Polly Adams A 
Richard Easton In THE IMPORTANCE 
OF BEING EARNEST (the- original 4. Act 
version). TOAD now bkg IS Dec to 
T7 Jan - - 


THEATRES 

WESTMINSTER. S. CC. 01-634 0293. 

MATS. ONLY Mon -Fn 2 . 00 . Sat. ; so 
MR. WILBERFORCE MP by ALAN 
THORNHI LL. 

WHITEHALL THEATRE. 01.930 776S.CC. 
Paul Raymond preven-t FIONA RICH- 
MOND and a Brdlul Of Beauues <n WOT1 
NO PYJAMAS. LVBS. 0.30. Fr... Sat. 

6. is and o.3o. 


PICCADILLY. Sr 43T 4509. CC bookings 
379 ES&S. Mon-Tburs. 8. Fri. and Sat. 
and 8.40. Stalls from £2.90 Royi 

In Willy 
TING RITA 
arehousc. 


WINDMILL. CC. 01-437 6312. Twite . 

{ nightly af fl.OO and IO 00. 5unt 6.00 
! and 6 00 Paul Raymond present* RIP 
OFF! Hotter man ever lor 1930. The 
erotic experience of the modern era. 
Film great year. 

WYNDHAM’S. S 01-836 3024. CC bkgs. 
379 6565. M.-Tnurs. 8. Fr,. 8.40. Sat. 6 
and B.40. Dario Fo's farce ACCIDENTAL 
DEATH OF AN ANARCHIST. 

YOUNG Vic. 926 6363. Eves. 7.30. 
Shakespeare's KING LEAR. Ticket* £2- 


CINEMAS 

ABC 14 2 SHAFTESBURY AVE. 836 
B6&-L Sep. Pens. -ALL SEATS BKBLE. 
1: A Stanley Kubrick Film THE 
-SHINING (X). WL A. Sun.. 1.30. 4.45. 
8-00. Late show Fri. & Sat. 1 1 00. 

2i THE ELEPHANT- MAN lAAI. Wk. 
& Sun. 1.30. 4.45 B.OO. 

CLASSIC ENTERTAINMENT 
Teledata 01-200 0200 


CLASSIC 1 . 2. S. 4, Chelsea King s Road. 
01-3S2 5096. 

Last performance bookable. 

11 LA CAGE AUX FOU.ES (AAl. Progs. 
3.30 6.25. 9.0S. 

2.- THE BIG RED ONE (AA. In Dolby 
Sfereo) Proas. 2. IS. SIS. 8.30. 

3: LA DEROBADE <Xl. Progs- 2.00. 

4: 3 THE 8 "loNG RIDERS Utl. PrOOS. 2.30. 
S.00. 6.55. 


PRINCE OF WALES THEATRE, 930 8681 | CLASSIC 1. 2. 3, HaymarLct (Piccadilly 


Credit canl bookings 330 0846. An 
evening with TOMMY STEELE and his 
company, evkl mot., Thun. b.sd. fh. 
and Sat. 6.0Q and 8.30. Booh Now. 
Last 6 weeks 


RAYMOND REVUEBAR. CC. 01-734 1593 
At 7.00. v.OQ. 11.00 pm. Opens Suns- 
PAUL RAYMOND presents THE 
FESTIVAL OF EROTICA- New Acts. New 
Girts. New Thrills. 23rd sensational year. 
Fully air cond. 


Circus Tube). 01-839 1527. 

1-. THE SHINING (Xi. Progs. 12.50. 
(not Sun.). 3.20. 5 5G, fl-20. 

2: LAST FEELINGS «Al. Proas. 12.5S. 
(not Sum. 3.1S. 5.40. 8.05. 

3: THE BIG RED ONE (AAi in Dolby 
Stwa. Progs. l.OS (Hot Sun 1. 3.30. 
5.55. 8.20. 


CLASSIC T. 2. 3. 4. 5. Oxford St. 01-636 
0310 (opo. Tottenham Crt. Rd. Tube*. 
Fully air conditioned. 

1: XANADU <Xi m Dolby Stereo. Progs. 
1.00. 3 00. 5 00. 7.00. 9.00. 

2: BREAKING GLASS (AA> in DdIdv 
S tereo. Progs. 1.10. S.30. 5.55. 8.20. 

3: LA DEROBADE (X>. 1.10 3.30. 

5.50. S.15. 

•L- KENTUCKY FRIED MOVIE 1X1. 

Progs. 1.15. 3.20 5.30. 3.45. 

5: AIRPLANE! IA>. Progs. t.OO. 3.00. 
5 00. 7.00. 9 00. 


"sugar C A U SlCE S ‘hv X Nlp»/ 3 Wll| I |imc' * CLASSIC. Leicester Square. 01-930 69T5. 
rrr.t TuTt t'iSLmjl rff - Wl l l!*" 1 *. I CRUISING iXI. 1.45 mot 5un.L5.20. 
Prey* Ton t Tomor A Sat B. Opens 0-S5 . EVICTLKS iXi . 3,30 7 0S . 







CURZON. Curxon Street. VIII. 499 3737. 
Bertram Taverner's UNE SEMAINE DE 
VACANCES (AAI. (English »ub-Utlcs». 
Progs 2.00 (not Sun.i, 4.05 6.20. B 40. 


OOEON HAYMARKCT. 930 2738-2771. 
Roy Schemer in a Bob Fosse him ALL 
that jazz (xi. Seo. progs, div 1.30. 
4.40. 8.00 Late Nlgnt Show Fri & Sat 

1 1 .20. 


ODEON LEICESTER SQUARE (930 6111* 
DRESSED TO KILL 1X1. Sen Prooi Dr* 
Open Dly 1-00. 4.15. 7.30 Late Night 
Show Fri & Sat Drs Open 11.15 AM Scats 
Booh jo Ir At Theatre Bon Offtcr Or By 
Pose. 


ODEON MARBLE ARCH WZ. 723 2011-2. 
THE EMPIRE STRIKES BACK <U>. Sep. 
prpgs. Drs. open.dhr. 2.30. 6 45. Even- 
ing progs. & weekends may be booked 
in advance. 


STUDIO S A 4. Oxford Circus. 437 5300 
Llc'd bar 3; THE DEER HUNTER (XI. 
12.45. 4 05 7.J0. Lrc snow Sat 10.50. 
4: THE SHINING IX«. Progs 1.05. 3.30 
5.55. 8 Jill- Ltc Show Sat 11-00. 


ART GALLERIES 


LEFEVRE GALLERY. 30. Broten St.. W1 . 
01-403 1 572-5. An Exhibition or 

RECENT PAINTINGS BY TRISTRAM 
HILLICR. RA. Mon.-Fn. 10-5. Sats 10-1. 


MALL GALLERIES. The Mall. SWI. 
Pastels Society. 81st Annual Exhibition. 
Daily line. SuraJ 10-5. Until 14th Oc-_ 
Adm. SOP. 


MARLBOROUGH. 6. Albemarle St.. W1. 
R. B. KITAJ Panels A Drawings- Until 
Nov. 7. Mgn.-Fri. 10-S.30. Sat. 10-1Z.30. 


MATHAF GALLERY, 24. Motcomb Street. 
London. 5W1. 23S 0010 Specialists in 
19th C and Contemporary paintings ol 
ARABIA. 


VAiinnm 1 r c rr ni mfi oona COVENT GARDEN GALLERY. 20. Rumiei: 

V SS2PStf-^ 8061 Ev« B3 a oa M »52" St -' WC2 ' 336 1139. Bird* a n8 Flowws 

» t? 9 1 an Brnvv wicifi Decorative. 18th & 19th Century Water- 

S.3D and I 8.30. IAN OGILVY. SHEILA £0 iours. Weekdays 10-5.39. Thurs. 7 JO. 


6.30 'Any Answer* ? 8-55 It’s A Bar- 
gain. 7.00 News. 7.05 The Archers. 

7.20 Time For Verse, 7.30 Edinburgh 
International Festival 1980 — Scottish 
Chamber Orchestra (S). Concert, Part 
1: Cimarosa, Mozart. 8.15 The English 
Novel Now— the revival of the English 
riavei. 335 Concert, part Z Mendel- 
ssohn, Strauss (S). 930 Kaleidoscope. 

939 Weather. 10.00 The World 
Tonight 11.00 A Boot At Bedtime f 191. 
11.16 The Financial World Tonight. 

11.30 Today in Parliament. 11.40 Fond 
and Familiar. 1Z00 News. 

BBC Radio London 

5.00 am Aa Radio 2. 630 Rush 

Hour. 10U>3 The Robbie Vincent Tele- 
phone Programme. l.OS pm London 
Live. 430 London News Dsek. 535 
Music on the Move. 7-03 Black 
Londoners. 830-5.00 aro Join Radio Z 

London Broadcasting 

8.00 am A M B ob Heiress and 
Douglaa Cameron. 10.00 Brian Hayes. 
1ZOO LBC Reports. ZOO pm. After 
Eight. 9.00 Mike Dickin — Nightline. 
1Z0Q LBC Reports Midnight. 1-00 am 
Night Extra. 4.00 The London Inter- 
view. 5.00 Morning Muaic. 

Capital Radio 

6.00 am Mike Smith's Breaklasi ■ 
Show fS}._ .9.00 Mika Allen fS). 12.00 I 
Gtiham Dane (S). 1.00 London Today J 
(S). 1.10 Graham Dane (continued). I 

3.00 Roger Scott (S). 7.00 London * 

Tonight (S). B.OO Nicky Home (S). I 

11.00 Tony Myatt'c Late Show (S). ■ 

ZOO am Night Flight (3). 



m 
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GISH JAMES COSSINS >n STAGE 
STRUCK. A new thriller by Simon Gray. 
Last week must end Sat. 


Sats. 10-12.30. 


FINE ART SOCIETY, Ida. New Bond Si.. 
W1. 01-629 5116. ART IN SCOTLAND 
1800-1920. 


VICTORIA PALACE. CC. 01-826 4725-6. 
01-834 1317. Eves. 7.30, Mai. Wed. 
and Sat. 2-45. ANNIE. Grp. sales Box 
office 379 6c 61 . Now booking through 
Chris hn as. 


CLUBS 


EVe has outlined the others because of a 
Policy of fair nlsv and value tor money. 
Supper from ia-3.30 am. Diva and too 
musician. SI amorous hostesses, exciting 
Boors how*. 189. Regent st. 734 0557. 


GARGOYLE. 69, Dean Street, London, WJ. 
NEW EROTIC FIOORSHOW 
„ " CLOSE ENCOUNTERS" 

11-3.30 am. Shows at Midnight and 1 am. 
Mon- Fri. Closed Saturday?. 01-437 6455. 


Position 


pany 


uiNMmlK 

L«n Pearce. SubicriptitmManBgro rtiiaTiMThi«H ,lBBte Tfanwv jaBarStrut, 

TriepbOBK 01-623 Uil 

sfa-aat fiai . 

HNANCIALTIMES 

^.-Hm^BUSWB5S^lBA/S%ra ‘ " 
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JOBS COLUMN 


A matter of £750m 


BY MICHAEL DIXON 


LOOK tc the right and you 
can hardly avoid seeing the 
latest of this column’s annual 
checks on the job-finding re- 
cord of new bachelor-level 
graduates — in this case repre- 
senting more than £75Dm of 
public investment in higher 
education — from the 4A 
carhpus universities in the 
United Kingdom. 

Before drawing any infer- 
ences, however, readers should 
recognise the limitations of the 
table. It is compiled from the 
official account of the move- 
ments of people who graduated 
from universities last year, 
which has just been published 
by the Universities' Statistical 
Record. (The document, priced 
at £7.50, is obtainable from the 
Central Record Office, PO Box 
40, Cheltenham, GL50 1JY.) 

The first limitation is that 
the figures on which my table is 
based although the only means 
of comparison available, are 
unaudited. So different univer- 
sities tend to have different 
criteria for deciding which new 
graduate should be assigned to 
which category. 

This particularly affects the 
middle columns of figures 
headed “ % whereabouts un- 
known." The numbers here 
represent the proportion of 
each university’s bachelor-level 
output who were untraced at 


the end of December, some rix 
months after they gained their 
degree. Some institutions in- 
clude as unknown any graduate 
who has not personally reported 
what he or she is doing. Others 
include only those on whose 
whereabouts they have no in- 
formation from any source. 

Another limitation affects the 
final pair of columns, on which 
my ranking of the universities 
is based The figures here 
represent three categories of 
people. One is those believed 
to be unemployed at December 
31. The second is those with 
only temporary jobs in the UK 
The last is those designated 
- not available for employ- 
ment” as distinct from already 
employed while studying. 

I gather that this third 
category was originally intended 
to cover women who became 
married and/or pregnant during 
their course. But a decade or 
so ago I suddenly noticed that 
the category had started to 
include more men than women. 
Uy speculation at the time was 
that it was becoming to some 
extent a “ drop-out ” category as 
well. 

That can hardly be so to the 
same extent now. Certainly the 
“not available” cannot all be 
viewed as people not needing, 
not willing, or not able to work. 
Several of Them, certainly, have 


chosen to spend a year or so 
travelling. 

Nor will all those with only 
temporary UK jobs be 
“drifters.” Some wHl have taken 
a stop-gap peat with a purpose in 
mind, perhaps that of setting 

up their own business. 

All the same, in both of these 
categories there will inevitably 
be drop-outs and drifters. So I 
have continued the Jobs 
Column's long established prac- 
tice of lamping these two groups 
together with the “ believed un- 
employed” when working oat 
the ranking. Taken together, 
these three groups represent 
towards £100m of higher 
educational spending. 

It appears that most univer- 
sities coped pretty well with 
the start last year of the con- 
tinuing decline in demand for 
recruits. 

Lancaster jumped seven 
places in the ranking. Warwick 
continued what now seems to be 
a steady improvement. East 
Anglia did well, too, to cut by a 
third the number in its “at best 
temporary job” category. 

Even so, institutions with a 
fifth of their new bachelor-level 
graduates in this category surely 
cannot afford complacency when 
the Government — both politi- 
cal and permanent — is seriously 
doubting the UK’s ability to 
afford the high cost of so much 
higher education. 



University 

Number of 
new graduates 

1979 (1978) 

% whereabouts 
unknown 
at December 31 

1979 (1978) 

% not employed or in 
temporary UK work 
at December 31 

1979 (1978) 

1 

Aston 

1,156 

( UW0) 

• 83 

(H-7) 

33 


2 

Heriot Watt 

594 

C 556) 

2 JO 

( 5.0) 

4.1 

( 8.1) 

3 

Brunei 

436 

( 420) 

331 

( 4.0) 

53 

( 

A 

City 

549 

( 524) 

7.1 

(723) 

5.9 

( 53) 

5 

Cambridge 

2^95 

( 24*6) 

73.8 

(25.7) 

63 

( 7.9) 

6 

Dundee 

574 

( 530) 

103 

(113) 

73 

( 83) 

7 

Liverpool 

1,776 

( V76) 

&6 

(743) 

73 


8 

Bath 

746 

( 824) 

5L5 

( 53) 

7A 


9 

Glasgow 

1,905 

( 2,044) 

23 

( 17) 

83 

( 8-9) 

10 

Loughborough 

1,187 

( 1.184) 

43 

(43) 

86 

( 76) 

11 

Salford 

1,019 

( «8) 

6J9 

(113> 

8j4 

( 53) 

12 

Birmingham 

2,120 

( L898) 

16.1 

(115) 

86 

( 7-4) 

13 

Surrey 

657 

l 596 1 

5.9 

( 73) 


( LI) 

14 

Strathdyde 

1,293 

< 1,320) 

6,1 

( 63) 

93 

<11.1) 

15 

Southampton 

1,352 

(1366) 

9.1 

( 9.4) 

10.1 

< 9.7) 
(10ll) 

16 

Aberdeen 

1,055 

( U17) 

17.6 

( 93) 

10*1 

17 

Leeds 

2^33 

( 2*286) 

93 

( S3) 

106 

(116) 

18 

Newcastle 

1.606 

( 1*597) 

124) 

(773) 

103 

( 76) 

1? 

Bradford 

1,007 

( 956) 

fLQ 

( 33) 

113 

(10.9) 

20 

Belfast 

1,289 

< 1,238) 

43 

( 43) 

116 

( 83) 

21 

Oxford 

2J10 

( Z687) 

63 

( 63) 

113 

( 83) 

22 

Bristol 

1.588 

( 1,595) 

9.7 

(173) 

123 

(126) 

22 

Exeter 

1.3OT 

( 1,156) 

12.1 

<13-7) 

123 

013) 

24 

Durham 

1,094 

( MSI) 

23 

< 23) 

126 

(123) 

25 

Manchester 

3.496 

( 3363) 

4.4 

( 43) 

123 

(116) 

26 


986 

( 970) 

IT. 6 

03.6) 

133 

(14.4) 

27 

London 

2^95 

( 7,673) 

193 

( «3) 

133 

003) 

28 

Reading 

1,384 

( 1,196) 

103 

( 7.9) 

13.4 

(163) 

19 

Essex 

650 

( 623) 

123 

( 7-4) 

13.9 

(196) 

30 

Sheffield 

1,708 

( 7,721) 

6.0 

(723) 

143 

( 93) 

31 

Lancaster 

1,058 

( 1,017) 

8.6 

(17.0) 

14.7 

(19.4) 

32 

Warwick 

1,122 

( 1*208) 

7.9 

(103) 

143 

043) 

33 

Kede 

512 

( 477) 

53 

( 6.6) 

753 

(743) 

34 

Wales 

4,352 

( 4,770) 

66 

( 83) 

163 

(143) 

35 

St Andrews 

566 

( 678) 

53 

(72-9) 

76.4 

06.4) 

36 

Nottingham 

1*543 

( 7,457) 

73 

( 93) 

166 

(136) 

37 

Hidl 

T*2S2 

( 1.758) 

3 JO 

( 63) 

16 J 

01-9) 

38 

Edinburgh 

1,892 

< 1*821 ) 

8.1 

( 9.7) 

163 

043) 

39 

York 

791 

( 732) 

73 

( 83) 

186 

(165) 

40 

East Anglia 

987 

( 924) 

143 

(12.9) 

20.1 

(30.4) 

41 

Kent 

947 

( 883) 

193 

(79.9) 

213 

09.6) 

' 42 

Stirling 

520 

( 436) 

-8.7 

( 63) 

223 

(24.1) 

43 

Sussex 

953 

( 985) 

123 

(71*4) 

2S3 

(223) 

44 

Cderamo 

393 

( 405) 

9.4 

076) 

31.7 

(263) 


TOTAL 

65,457 

(63*56) 

9.9 

( 93) 

125 

(116) 


Acquisitions 

and 

Divestments 

to £14,000p.a.+Car 

A task central to the strategic development of ' 
this larj*e Multinational Group is the financial - - 
evaluation of acquisition and divestment ‘ . . .. 


an executive with relevant experience of the 
financial evaluation of acquisitions and divest- 
ments gained at Corporate level in a major 
industrial or commercial organisation. 

Consideration wifi also be given to individuals 
with financial analytical experience in allied 
spheres such as investment appraisaL 

Applicantsin their late 20 s should hold a first 
degree, plus an accounting qualification or MBA, . . 
and should be aide to work confidently at a senior 
level. The ambition and ability to pursue the 
career opportunities in the Group is important 
The position is based in the Midlands giving 
access to a variety of domes tic locations. Financial 
assistance is available for anyone who needs to 
re-locate. 

Please write in confidence to B.H. Mason at 
73 Wigmore Street, London W1H 9DQ, showing 
clearly how you meet onr client's requirements, 
quoting 6021/FE Both men and women mayagpfe 

John Courtis 
...and Partners...** 







Graduate 

Chartered 

Accountant 

to £ 12 , 000 + Car 

The operation of Hypermarkets is one of the most imaginative and 
demanding concepts in retailing It involves substantial capital investment; a 
very high standard of management; outstanding products, sold at competitive 
prices: and veryeffec tore control systems. SavaCentre Limited, which combines 
the expertise and resource of J. Sains bury Limited and British Home Stores 
Limited, has these qualities and facilities and it is a rapidly expanding business. 

The Company wishes to recruit a Chartered Accountant with two years’ 
post qualification experience and an academic and work record which would 
be consistent with an eatiy partnership offer by a major firm. 

The initial appointment will involve the project lead role m multi- 
disciplined teams refiningmajor busi ness and accounting systems which impact 
upon pricing, margins and profitability and basic business control. Advanced 
technology is being deployed and the application of new developments will be 
an area for permanent review. Success in this position will lead to early recog- 
nition and a career development promotion. 

The base will be at Wokingham, Berkshire and there will be business 
travel within the UIC Financial assistance is available for those who peed to 
re-locate. 

Please apply in confidence to B. H. Mason at 78 Wigmore Street, London 
W1H 9DQ, quoting b 028 /FT. Both men and women may apply. 

John Coords 

and Partners •• 


National 

Marketing Manager I 

Life Assurance I 

a£ 15/)00 + Bonus + Car J 

City of Westminster Assurance is the rapidly expanding life assurance 9 
company within the international Sentry Group; marketing a wide n 
range of unit linked contracts only through insurance brokers. M 

We require a Marketing Manager to assume responsibility for both ■ 
sales and marketing functions. As a senior member of the manage- || 
merit committee, he/she will play a key role in the development ofthe ■ 
Company and have overall responsibility for obtaining and increasing ■ 
the company's new premium income. |S| 

The right applicant will have a first class education and a record of I 
achievement in life assurance sales/marketing and man manage- ■ 
merit. As important are initiative, leadership and diplomacy. We offer ■ 
an excellent benefits and relocation package as you will be based in H 
our new European Headquarters in Milton Keynes. H 

Please send detailed curriculum vitae to: 

John Brazier; Director & Administrative Sendees Manager, H 

Sentry Insurance Management Limited, 

Ashton House, 499 Silbury Boulevard, Central Milton Keynes &31 

MK92LA. H 


1 


B J.. . •• ;; 

« : $&Co . 

tered Accountants 

i xm:' 




Our name will help you 
make yours. 


Your success depends to a high 
degree on the reputation of the 
people you work with What makes 
our name unique is the very 
personal way in which we work. 

We recruit and train good people. 
We develop a personal 
enthusiasm far our clients’ 

personal contacts within ourfirm- 


so that our partners and managers- 
can rely on the right professional 
support from our specialist staff 

This is the tradition thatjosofynes 
have built up over the years.Ifyou 
have ambition and professional 
commitment; contact Roy Ashwell 
atthe address below. We will help 
you expandyour experience and 
your career 


JOSOLYNE LfiYTON-BENNETT & CO. 

Chartered Accountants 

Metropolis House, 39/45 Tottenham Co urt Ro ad, London, W1P 0JL. 
Telephone; 01-636 7777. 

Associated Firms Birrni ngham Bournemouth BradfordBtrfl on Cambridge Crewe Dublin Edinburgh Glasgow Guernsey jersey 
fCetghJey LeedsLnton Macclesfield Mm c hes t e rNewcastte Oldham Soi nhranpa aTauntoaand int ernationall y 



ISENTRYI 


Industrial Advisor 


Northern England 


c £20,000 


Tbfe post, initially for a two year term, is to act as advisor to the Regional 
Director of die Department of Industry which has a major rale in encouraging 
private sector investinent in the region. 

The Regional Advisor will make rBcornmen tfations on all matters referent 
to industrial devetopmeoi; encourage local investment, assess suitability far 
selective financia l assistance and lead the work of the Small Finns Oonasdloas. 

C andid a t es, mate eg fe . u t ale , wffl be provet i ggnmlTn ^iHg er ^ pff rimHy in 
eqgmi¥»ring- They must he gpmaatftsmfiqhp* fy) S^ll the TTgin in *-S benefits af 
corporate level 

Salary is negotiable and will reflect experience: Secondment Iranian 
employer is possible. Location; Newcastle-npon-Tyne. 

Please apply m confidence, giving details of age, experience, 
quo' 


I b< 1 1 a r • ui> 


A leading utemational bank, with a 
world-wide reputation for the quality of its 
services, requires two Economists to join its 
active Economics Department in London 
which provides a broad range of inter- 
national financial and country-related 
economic advice to senior management and 
to the Bank's corp or at e dienes. 

The Meal candidates will be graduates in 
their late twenties who have spent at least 3 
years in economic research with a major 
company or financial institution and who 


Austin 


mm 


Advertising 


have sound experience of the application of 
economic analysis to bask and corporate 
decision-making. 

Opportunities for career development 
are excellent and, in addition to attractive 
salaries, a full range of benefits is offered 
including low-interest mortgage and non- 
contributory pension. 

Please send full personal, career and sal- 
ary details to Position Number ASE 8033, 
Austin Knight Ltd, London W1A IDS. 

Applications are forwarded to the client 
concerned, therefore companies in which 
you are not interested should ^ 

be listed in a covering letter AK 

to toe Position Number I I 

Supervisor L. -J 


vmrn 




CHIEF EXECUTIVE 
seeking a mature , experienced 

COMMERCIAL BANKER 

Must-be a self-starter, capable of creating and -introducing 
new services in Saudi Arabia as well as representing several 
banking houses. 

Candidate needed to bead relatively new company with great 
potential in the kingdom. 

Please send curriculum vitae and photograph to: 

CAGEC 

80 Avenue George V, 75008 Paris 


LENDING OFFICERS to £144100 
FX DEALERS EoMBtlaMc 

ASSISTANT MANAGERS AIB 
(2S-M) to £0300 

CREDIT ANALYSTS to £8.500 
JUNIOR EUROBOND DEALER 

c £7,000 

B. o* E. RETURNS e £7.000 

Please Phono Mike Pops or 
Sfce&a AatetaU-joaos 
01-234 0731 


^ * J Jv /V ) 1 V 1 


TAX 


West of London 


£Neg 


A new position has arisen wfchin Tha UK subskfery of a farga American 
corporation dcofing with the manufacture of industrial and consumer 
electrical equipment. Tha fob specification is very broad and wnH include 
all aspects of planning and consultancy. Previous tax spcduHeation in 
either the profession or industry is required and a strong personality is 
essentia] forthfisyoung and very dynamic management team. 

HIGH TRAVEL 

Based London £11^000 

An exceptional opportunity « offered To a recently qualified ACA wsJwifl 
to nuke his/her first move into industfy. A targe OS comoany in the field 
of ofl-f elated construction presently require a gjngJc-sranis auditor to 
travel extensively both in the UK and Overseas. Candidates should 
possess good communication sldtls as repona are regutartv dreutoted to 
top nunagemant ExcoNam career prospects are offered either in Britain 
ortho USA. 

CAREER FLEXIBILITY 

West London . ..ftOJOp . 

A major international manufacturing company seeks twonuwfy quafifled : 
accountants to fin Rne m an agement rotes. Commencing in either financial 
or management accounting you would join a company with a flexible 
management structure capable of coring across the board experience 
and LrciCrating moves into operational roles m tha medium Term. 
Whether you seek a speciafct or general management career pattern thk 
is an excellent opportunity with superb prospects. 

A PERSON TO TRAIN 

City £9,500 

Our client, which operates within the finance sector, seeks a recently 
qualified person with a sound grounding m management accounting. 
After a familiarisation programme, the successful candidate will taka 
charge of a specific department which provides accounting advice, to 
management. There w9 be dose involvement in budget preparation, the 
application of management information systems within a heovSy 
computerised environment and the implementation of financial poDdA 

FINANCIAL ANALYST 

West London £7,000 + Perks, 

A leading international bank requires a young part-qualified accountant 
-to work in its consumer finance department. Ideally a graduate, the 
successful candidate for this newfy created position will hove a minimum 
of 18 months management accounting experience and possess good 
cornmunieniva skills. Duties comprise the preparation and analysis of_ 
monthly accounts and the review nf present reporting systems. Benefft6_ 
indude mcrtgRjesuhsidy and personal Joan faefliuu. 

Lee House. London WfaB. London EC2Y 5AS Tel: 01-606 6771 " j 


ROBERT HALF 

Accountancy & Financial personnel specialists 


EAST 


International Bank Economist 

Florida's largest banking group seek an International Bank 
Economist with minimum 6-8 years' experience specialising in 
Latin America, for new position in rapidly developing Inter- 
national Division. Responsibilities will include' assisting with 
management training programme; advising executive manage- 
ment on country risk analysis and strategy; preparation of inter- 
national economic reports for public readership; and represent- 
ing Bank in the speaking engagements to regional financial and 
business communities. 

Among personal qualities to be stressed' will be ability to relate;, 
r? T-.^ d WOrk < f e ? ive, y with others. Willingness to travel 
and ability to speak fluent Spanish essential. Position to be 
based in internationally-orientated Miami. Compensation will 
be competitive m U5. terms and dependent on qualifications 
and experience. 

Applicants ore invited to submit written rlsumts of educational 
oacKgrouna, qualifications and experience in strictest confidence 
tor 


European Representative Office 
Southeast First National Bank of Miami 
Stock Exchange Tower 
Old Broad Street 
London EON 1ED 




Correspondent Banker 

European, Mid East calling experience. 
Aggressive business developer needed to 
represent Mid Eastern bank. Minimum 5 years 
banking experience. PARIS location. Safety 
commensurate with experience. Excellent 
fringe benefit. 

( 

Write to no E. 1408 3 CONTESSE PubBcitc 
20, avenue de l’Opera 75040 PARIS Cedes 01* 
France, who will forward. 
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Consultants to 
Management 

London and Manchester 


see 

from awide range of disciplines and 
rarity . join us in their thirties, and are 
a^K^myanably graduates with line or functional middle 

i^portanT"* ° Xpenence - The mix of backgrounds is 

* I^^®p rau tarrtsfbrotirLONDONandMANCHESTEIl 

offices. We would particularly like to hear from people 
wrttToif, petrochemical or electronics industry experience, 
but this is not an essential requirement. 

* pwre are also openings in our OTY Office for people with 

financial sector backgrounds. 

* eXperience ' n n ^"onaRsed industries or other 
KEJcJL??™"* are sou 8ht for our PUBLIC SERVICES 
DIVISION especially if they also have private sector 
experience. 


Mast HAY consultants have run something effectively before 
they join us: HAY provides an environment for further 
development, both demanding and satisfying, in which we 
help new colleagues to succeed, but expect them to assume 
accountability eariy. 

As you would expect; the material rewards ere competitive, 
comprising base salary, profit share, car, pension, etc. 

Please write briefly, indicating in which area you are inter- 
ested end how your experience measures up, to Philip 

Bumford. 

HAY Management Consultants, 

52 Grosvanor Gardens, London SW1 QAU. 

These appointments am open to men and women. 


HAY Management 
Consultants 



International Controller 

Belgium 

A sales and distribution organisation of a leading multinational company, rapidly 
expanding in Europe, seeks a controller to be based in Antwerp. 


He win report directly to the General 
Manager with the following major 
respo usabilities: 

— Accounting; 

— Financial reporting; 

— Treasury; 

— Consolidation; 

— General administration. 

Candidates should have the following 
profile: 


— Professional accounting qualification; 


— Seven years’ 

experience; 


related financial 


—Age 35-45; 


— Anglo-Saxon accounting principles; 

— Nationality open; 

— Speak and write fluent English, plus 
French with a working knowledge of 
Italian or German being helpfoL 
The salary will match experience and 
achievement If you are interested in 
this post please send your resume and 
salary expectations to Ref. 815; 


Mr. V. W. H. Greenway, Partner 
Ernst & Whinney 
523 Avenue Louise 


B-1050-Brnssefs, Belgium 

Full confidence and discretion c 


assured . 


NEWCASTLE UPON TYNE 
COUNCIL FOR 
VOLUNTARY SERVICE 

Financial Development 
Officer 

S01/S02 £6A36-£7,722 P*. 

(under raviavr) 

A new post requiring Brian rial and 
administrative skills and appropriate 
quattfi cat ions. Experience oi work 
with voluntary organisations desir- 
able. The person appointed will be 
responsible ter development ot the 
C.V.S.’s JinancMl and administrative 
services and o( specialist support 
tor voluntary end community organi- 
sations in Newcastle. 

Details from: 

General Secretary, 
Netvcasne CouncH tor Voluntary 
Service. MEA House. Ellison Place. 
Newcastle upon Tyne. NE1 8X5. 
Tel: Newcastle 27445. 


Buckmaster & Moore 

EXCEPTIONAL 

OPPORTUNITIES 

Become part of a successful, dedicated team 
engaged in all aspects of Client servicing. 


INSTITUTIONAL SALES 

The firm's poiiq' is based on analysis, marketing and 
dealing in specific equity sectors, including 
chemicals, building, breweries, and so on.* Our 
success has created a further opening tor a really 
top calibre marketing specialist, with first class 
experience and track record of selling to 
institutions. 

GILT SALES 

Since its formation four years ago, the B & M Gilt 
Department has committed itself to producing 
both economic and technical analysis based on 
sound theoretical principles assisted by its own 
computer capabilities. The Department now 
requires further salespeople to help market this 
economic and technical analysis. The successful 
candidates will be acquainted with ail principles of 
gift-edged switching, and keen to become involved 
in technical aspects of the market 


PORTFOLIO MANAGEMENT 

This is an opportunity for a successful and 
ambitious Senior Fund Manager, who would 
welcome the chance to secure a leading position. 
Candidates must have first class experience, which 
includes the international markets and possess ihe 
drive, flair and will to succeed and help develop 
the Department's further successful growth. 


These important senior positions provide excellent 
career scope in the short, medium and long term, 
including partnership prospects. 

Salaries will be attractive-ParticijMtion in Profits- 
Excellent Benefits, including pension and can. 

Please apply in the first instance to: Gem' Risdon- 
Administration Partner. Buckmaster & Moor e. 

The Stock Exchange, London EC2P 2JT. 01-5S3 1156. 



Systems Accountant 

Saudi Arabia 

c. £13,250 

The Riyadh Af-Khuf Hospital Programme was established to provide health 
care of the highest quality to the armed forces of Saudi Arabia. With two 
hospitals already established and a further substantial extension planned for 
1981, effective financial management naturally- forms a major part of the 
overall health care operation. 

We now have an opportunity for an able and experienced Systems Accountant 
to join our well-established Finance Division and develop and maintain 
systems and procedures for financial accounting within the hospitals. 

You’H be handling a wide variety of challenging work, from O & M quality 
assignments to system modifications following Internal Auditor recommenda- 
tions so you will need to be skilled over the whole range of .financial systems 

work including staff familiarisation and training. You should be fully 

qualified (which qualifications?) and direct experience within a hospital or 
health care environment — particularly overseas — would be a definite 

OiTa Renewable contract of two( ? ) years the benefits include modern, high- 
quaifty and free single or married accommodation as well as extensive 
recreational and welfare facilities. An educational allowance of up to 
SR 18,000 pa. is payable per child for up to three children (under 18 years) 
who are undergoing full-time education. Air fares to and from Saudi Arabia 
including leave — are free and you enjoy four weeks' vacation for every 

The "quoted salary* is based on SR 95392 pa. (73 Saudi Riyals = and 
includes a gratuity of one month’s salary for every 12 months service 
payable on completion of contract. There are no income tax or exchange/ 
currency regulations operating in the Kingdom. 

For full details write, quoting Ref: RICH.99S, tot David Campbell, 
/ ■ \ Manager Personnel Services, Allied Medical Group, 18 Grojvenor 
/in \ Gardens, London SW1W ODZ, or call our 24-hour answering service 
| rX I on 01-730 £339 (please quote reference number). 

1 Ol / All applications will be dealt with in the strictest confidence. 

aIm 


. . .. 

* tl 


Allied Medical 


Group 



Hogget t Bowers 

Executive Selection Consultants 

BIRMINGHAM, CARDIFF. GLASGOW. LEEDS. LONDON, MANCHESTER. NEWCASTLE. NOTTINGHAM and SHEFFIELD 

Group Financial 
Controller 

London, cM6,500 + car 

This is an outstanding opportitoitv to join an. impentant British Group quoted 
on the London Stock Exchange. It has a turnover of around£250m, employs 

10.000 people worldwidearid has many overeMsmapufectuxi^ and 


Sctore has an excellent record of growth and profitability- The need is for an 
exceptional accountant to assist the Group Financial Director m developing 
r If munaoine all areas of the group financial and management accounting 
^1 onSionTtere will £ some project work both In the UK and overseas. 

SSSSSSS; progressive career to toe. Strength In sterns would be an 
^uanmne tud /omTI^sure to profit centre management desirable. 

__ „ . _ Ro f. 1R2Q4/FT. Male or female candidates should telephone in 

^hd^Sra -Pe^na. Ig™* HUH 685,. 

Sutherland Haase, S/B Argyll Street, W1E6BZ. 
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Texas j 

u 

Bank j* 


Foreign 

Exchange Dealer 


A foreign exchange dealer with 
minimum 3 years experience in 
trading in the major currencies is 
required to join established team in 
London. 

The position carries a competitive 
salary and usual range of bank 
benefits. 

Applications should be made in 
writing, accompanied by a fully 
detailed curriculum vitae to: 

The General Manager, . 
Texas Commerce Bank N.A., 

44 Moorgate,. 

London EC2R 6AY. 


★ 


CAYMAN ISLANDS 

A Trust Company based in the 
Cayman Islands and owned 
principally by International Rank 
seeks a 

TRUST 

ADMINISTRATOR 

Applicants should have at least 
5 years' experience and prefer- 
ably an A.I.B. Trustee Diploma 
or be studying towards this or a 
similar qualification. 

The position would particularly 
suit a married man with no 
children and aged between 25 
and 35. 

Please write with details of 
experience, qualifications, etc., 
to: 

Box A.7316, Financial Times 
10, Cannon Street, London 
EC4P 4BY 


Chief AcGonntant 

£8,000 plus 

Expanding menu lecturing company 
in Hoiborn. A mature person not 
Mceaaar^y qua I Hied, with com- 
puterised accounts experience. 

HTZROY REGS CON 5 
01-434 1004 


finance Director Designate 

Citg of London c.£M,000+Car 

A fast expanding and successful company in the contract office furnishing field seeks a 
qualified accountant to report to Ihe Managing Director and play a vital part in future 
development, inducting the improvement of financial controls and sykems. 

Ideally in your 30’s you should have previous service industry experience and be able to 
understand the needs of a growmg company with a current turnover of £3m. 

Once estabfished, promotion to the Board is anticipated and a competitive package will be 
offered to the right person. 

Contact John R Ellis, FCA on 01-4053499 
quoting reference JEI35IFDF 


: :: -< Cl \. ■ Mk ^.S-. ■ 

Vi t<V- ru ^ . 



-= -- INTERNATIONAL BANKING== 

A moTigst a range of requirements bp our active and developing international bank clients, 
the following are especially pressing : — 


CREDIT ANALYSIS £7300-^0,000 

Prominent — although not a giant. — U.S. 
bank needs a young banker who has at least . 
served a good “ apprenticeship " in Euro- 
credit analysis. 

There is a way ahead up more than one 
possible career avenue, depending on one's 
particular interests and skills; in any event, 
the bank offers on-going training and 


INTERNAL AUDIT c. £9, W0 

One or the majpr N.Y. hanks seeks to 
augment the team responsible for the 
auditing of its operations both tn the U.K. 
and abroad. 

This calls for sound banking experience, a 
banking for possibly accounting) qualifica- 
tion and a European language. In return, it 
offers excellent career prospects in one of 
the many areas of ihe bank’s activities. 


increasing responsibility. I the many areas of ihe bank’; 

Please telephone either Ann Costello or John Chiverton A.IJL 
JOHN „ _ 

CHTVERTON ’ 

A-SSOnrATPSt-TP. Qi -242 5841 



Luxembourg 


ipe 


DEPOSIT DEALER Aged 25-35. with two years' 
To Flux. 1 .1 m. experience of Eurocurrency 

Deposits. Fluency in French 
and/or German preferred. 


AUDITOR 

■Flux. 520,000 
(negotiable) 


Aged 22-25, with one to two 
years' relevant experience 
including knowledge of 
Luxembourg accounting 
practice. Internal audit 
function only. 


F.X. DEALER 
Flux. 900.000-1.3 m. 


EUROBOND 

DEALER 

To Flux. 1m. 


Aged 24-30 with three to five 
years' experience, mainly 
exchanges. Fluency in 
German preferred. 

Aged 23-30. Sound 
experience mainly $ Straights 
and some FRNs. Fluency in 
German and/or French 
preferred- 


7 1 TXZ For further details of these and other opportunities please telephone, 

Jonathan \rF£Yl or * detailed Curriculum Vitae in confidence, to;- 

BanMng Appointments j°^an w ren & co. Ltd.. 

* 1 70 Bishopsgate, London EC2M4IX Tel: 01 -623 1266. 










financial Controller 


This is a career opportunity ■with a leading automotive 
components ' maimiactuier— part of a large British, group - 
TOth^Oniin sales at home andabroad. 

• responsibility “wiD be to the managing director for die 
finance and company secretarial functions. The initial task 
•will be the realignment of the information and control 
systems following a major reorganisation. 

• the need is for a qualified accountant with a record of 
success in -financial manag ement in a. manufacturing 
environment and practical experience of computer-based 
systems. 

• AGE mid-30s. Salary negotiable around £15,000. Car 
provided. Location North West 

Write in complete confidence 
toD.A-O. Davies as adviser to the group. 

TYZACK & PARTNERS LTD 

.MANAGEMENT CONSULTANTS 

IO HAXIAM. STREET • _ LONDON WIN 6UJ 
21 AINSUE PLACE - aDtt EDINBURGH EH3 6&J 


Midlands c £12X300 

Our client a major subsidiary company of a public group, 
wishes to strengthen its executive teamJt prod u ces steel products 
with a national and international reputation. 

Major responsibilities w31 include a complete review- of all 
markets, the exploration and introduction of new markets and 
new business acquisition studies. ■ 

It is essential to have sales and marketing experience in metals 
and / or engineering products. A degree in engtneering,metalluigy 
or business studies would be advantageous. 

Initial salary is negotiable around £12,000 plus can 
Candidates of either sex, please apply for application form to:- 
D G de Beider Knight VEfegenstein Ltd, St Christopher House, 

217 tXfellmgton Road South, Stockport Cheshire, SK2 6LT 
Telephone: 061-477 85J5S.Reference68339. 

W Knight Vfegenstein 

Executive Selection Consultants * Management Consultants and Consuffing Engineers 
London • Stockport (Greater Manchester) 

Zurich • Dussekiorf • Madrid • Paris * Stockbofen ■ Vienna • Ch icago 


This challenging situation is being created by a leading firm of London Solicitors which intends 
to appoint a suitably qualified Chartered Accountant to take a leading role in the management 
and financial control of the firm's business. 

Suitable candidates will probably have had relevant experience of business administration, 
financial control and computers, as well as some knowledge of partnership accounts and 
taxation. 

Only high calibre candidates, probably over 32 years of age, wfi] have sufficient maturity and 
authority to create and successfully develop the role. The right personality and style, plus 
effective partnership status, will enable the person appointed to became fully involved in the 
firm and to personally influence its profitable growth by efficient, up-to-date control. 

A starting salary of around £18,000 p.a. is envisaged to reflect the importance of the appoint- 
ment, together with appropriate pension benefits. 

This appointment is open to both male and female candidates who should send adequate 
particulars initially, in confidence, to John Finnigan, Personnel Services Division afc- 


Spicer and Pegler Management Consultants, 
St. Mary Axe House, 56-60 St. Mary Axe, 
London EC3A8BJ. 


Young Accountant 

Berks/Wilts Border c£ll,000 



Have you. . . a l least 4 years’ *haDds-on’ industrial/ 
manufacturing accounting experience? Ideally a graduate 
qualified accountant, aged 25/30, you should also be able to 
communicate with non-financial management at all levels. 

Could you ... develop a management accounting function to 
provide budgeting, forecasting and management information with 
the aid of sophisticated computer systems? 

Do you. • .want to join the largest divisiemofa US owned high 
technology Corporation operating world-wide? 

If you are keen to learn more about this unrivalled opportunity, 
which offers excellent promotional prospects and a 
comprehensive relocation package, please telephone, or write to 
Rebecca Goddard quoting Ref: 4267. 


Llpyd Chapman 
Associates 

Ig&lSwBcmdSti^I^wdonVlYOHft 01-4997761 


RPIP 

FINANCIAL DIRECTOR 
(Designate} 
c. £18,000+ car 

Photo Trade Processing Limited Is an autonomous divi-ion 
niihin the Dixons Photographic Group of Companies. The 
dn i«icin hd> crown four-fold to a turnover of £10 million over the 
last five coirs has a good profits record, and caching growth plans 
tor the hillin'. 

.V- a result of internal promotion, vc have a vacancy for a 
Financial Controller, who will report direoly to the DhtaSouel 
Chairman. The Controller will take charje ot tiic compuieii.-cd 
accounting iunedoo, and of two oilier departments. He or she will 
need in have commercial experience and ambition, and he expected 
to play a major role in the overall management of the Division. 

The successful applicant will have a recognised accounting 
qualification, preferable gained with a "big right'* f irm, together 
with several yean experience, at senior level, with a substantial 
consumer oriented multinational group. The preferred age range 
is 28-35. 

Success In the position will lead to an early hoard appointment; 
and prospects for iurtht r j dvanc emenz within the group are excellent. 

AppfywithJuUae.UK 

Ernest Shenton. Chairman. 

Photo Tirade Processing Limited. 

ArgyleWay Stevenage. Herts- SGl 2AR 
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GENERAL 

MANAGER 

COMMISSION HOUSE 

City Salary Negotiable 

A leading Australian commodity broking business wishes to develop * 
Commission House in London. 

Candidates should have an extensive knowledge of both the London and 
New York commodity markets and already possess a client Rat Individuate 
aged less than 30 are unlikely to have gained sufficient e)q»rience to be 
able to handle this appointment A substantial initial salary win be paid ' 
together with a bonus. Other benefits wHUndude a cac 
Applications should be sent to confidence to OWE Apps quoting ref' 
FI712a A giving an outline career history and brief personal details. . 

Ernst & WhinnCV Management Consultants 
57 Chiswell Street London EQ Y 4SY. 


Financial 

Director 

East Anglia 
c.£i^,ooo + company car 


Our client is a private company operating a 
leading departmental store in East Anglia. A 
major expansion programme has recently 
been completed and computerised accounting 
systems successfully installed. 

They are now seeking a mature qualified 
Accountant to take full responsibility for all 
financial and Company Secretarial functions 
and to make a significant contribution to the 


Di 

irector of 1 

finance 

ai 

id Admini: 

stration 

London Solicitors 

c.£i8,ooo 


Applicants should be aged 35/45 and be able 
to demonstrate technical and management 
ability combined with c re a tiv i ty and 
commercial awareness. 

This appointment is open to both male and 
female candidates who should send adequate 
particulars initially, m confidence, to Peter 
Lee-Hale, Personnel Services Division of- 
Spicer and Pegler 
Management Consultants, 

12” DA St Mary Axe House, 

|y| 1 56-60 St Mary Axe, 

London EC3A8BJ. 


LEASING AND 
FINANCE EXECUTIVES 

The Oceanic Group of Companies is further expanding its finance 
and computer divisions and requires two experienced Leasing 
Executives. 

In addition to transactions generated and written “in house** a 
large and growing portfolio of business is handled for clients and is 
in turn partly placed with established outside sources. 

Applicants must be capable of marketing and negotiating finance/ 
leasing business at all levels and possess the initiative to construct 
profitable business. 

Salary commensurate with experience and ability will be between 
£7JXXhC10,000 and will be adjusted by performance. Normal benefits 
of company ear, expense account, BUPA, etc. 

Phone or write to: 

Mr. M. C Hail 
Oceanic Leasing 
95-97 Fenchurdi Street 
London EC3M 5JB 
Tel. No.: 07-W8 9757 

OCEANIC 


Merchant Banking 

SCOTLAND 


A senior executive is required for the corporate finance 
department of this expanding Edinburgh-based merchant 
bank whose principal shareholders are leading Scottish 
institutions. 

A person of wide experience in initiating and concluding a 
range of merchant banking activities and who has the 
stature and ability to command a place on the Board in 
due course is required. 

The prospects are excellent for an executive who has 
entrepreneurial flair coupled with a highly professional 
approach to business. 

A share purchase arrangement may be included In the final 
remuneration package and the salary will not be a limiting 
factor for the right person. 

Write, enclosing curriculum vitae, to: 

W. S. Lovell, Managing Director 

McNEDLL PEARSON LIMITED 
36 Melville Street, Edinburgh EH3 7 HA 
Telephone: 031- 226 6952 


Financial Accountant 

-a chance to broaden your horizons 
c.&9,500 : London 

We are an international pharmaceutical group with an annual turnover In excess oF 
£400 million We now require an Assistant Group Financial Accountant to join a small 
head office team. 

Reporting to the Group Financial Accountant the successful candidate will be re- 
sponsible for the annual consolidation and preparation of the group accounts and 
will be expected to play a major part in the formulation of group accounting pro- 
cedures. In addition there will be involvement in special assignments, as requjred, 
which may Involve overseas travel 

This is an ideal opportunity for accountants to broaden their experience with - an 
international group which can offer excellent careerprospects. 

Candidates should be chartered accountants with experience in consolidation pro- 
cedures and ability and enthusiasm to work as part of a management team. 

Salary will be c£9.500 according to experience Excellent benefits include 23 days* 
annual holiday, season ticket loan. BUFA scheme, subsidised restaurant and generous 
assistance with relocation expenses where necessary. 

Please write or telephone for an application form to 
jane Romanowska, Personnel Officec 
The Wellcome Foundation Limited. 

183 Euston Road London NWl 2BP. 

Tel: 01 -3S7 4477. ext 3096. 



Advertising 


Rowe & Pitman 

Member of The Stock Exchange London 


ELECTRICAL & ELECTRONICS 
ANALYST 

'0}* h t0 T> recrui J S? experienced analyst in toe electrical 
?i?£. elec ^ 0T1JCS Rowe & Pitman has an extensive involvement in 

these sectors and this is an important appointment within the firm offering 
Prospects- The ideal candidate will have had several year? 
SES? ““ sectors although consideration will be given to those with 

shorter experience or with an industry background. 

retm^eration package of salary and profit-sharing"' bonus Is 
UfiTc^er >8edier WIt * 1 a non " contril>uta ry Pension scheme incorporating good 

Apply with full curriculum vitae to: 

P. N. Smith, Esq. 

MESSRS. ROWE & PITMAN 
1st Floor, City-Gate House, 39-45 Finsbury Square 
London EC2A 1JA 





SENIOR FX DEALER 

London Branch of U.S. Bank 

A major U.S. Regional Bank is seeking to recruit a 
Senior FX Dealer with at least seven years’ experi- 
ence in spot/forward FX trading and preferably 
also Eurodollar deposits. Attractive salary together 
with better than average other bank benefits is 
offered for this important position. 

Please write with full details/CV to : — 

P. W. Watts 

Assistant General Manager 
National Bank of Detroit 
28 Finsbury Circus 
London EC2M 7 AU 


David Grove Associates 

Bank Executive Recruitment 
tiO.Cheapside London EC2V 6AX 
Telephone 01-236 0640 

FOREIGN EXCHANGE DEALER 
DEPOSIT DEALER 

D. MARX DEALER (GERMAN SPEARING) CKM2JM0 N-. 

With the wi lh . ofr “P*™ 1100 * 

oxparianes. m * uflnimum ot 3 yearn 1 appropriate 

Contact David Grove 

BANK ACCOUNTANT 

Major Eunpaan bank soaks qualified Bcoouirtum .muf ■«.■» # f 1 '*®®® 

emparlance and understanding of comDutir wstlX?* bank audit 

Accountant past Is envisaged. ™npuier aynams. Prograe-non w Chief 

Contact Stephen Lawson 

CREDIT ANALYSTS 
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Wellcou 


Controller 

Finance and Administration 
Negotiable arouiid £12,000 
With Car & Non. Cont. Pension 

mwh XS 2? with a yo ™ 9 compan ' r Ha enjoy«i exwptional 

9 thp ^ th, ;ee years. ItsuppBes high technology equipment for 

ma ***to revenues in the year 

ouageiea at S13m. Employing a very smaH team it is relocating early in 
■ 1981 to new premises in 

North Hampshire 

“PS 01 ? '"d^ual to take full responsibility for 

repo / tin 3- J" development of budgets and forecasts, arid 
adnunistratn^ matters. After an initial acclimatisation period in the States 
the Controller will have a dose working relationship with both the UK 
Managing Director and the US parent 

TTie person appointed will be in their early 30's with post qualification 
experience of US reporting in the profession, commerce or industry. 

Please reply in confidence quoting Ref. U887/FTgiving concise personal 
career and salary details to R. G. Bilien - ' 

Executive Selection. 



Arthur-Young Management SwvIcm 
R oflS House. 7 Kofis Buildings 
Fetter Lane, London EC4A1NL. 
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ASSISTANT TO 
GROUP TREASURER 

Birmingham 

Tube Investments is an international engineering group of approximately 
100 companies with diverse interests, and total sales exceeding £1 billion. 

The Group Treasury Department, is one of three central finance depart- 
ments based at the head office in Edgbaston, Birmingham. An interesting 
position now exists for a young professional, mate or female, wishing to 
broaden their financial knowledge in preparation for career developmentto 
senior Company/Divisional posts within 2 to 3 years. 

Reporting to the Group Treasurer, the work will involve the continuing 
appraisal of the Group's borrowing requirements and assisting in the 
.negotiation of borrowing arrangements with Banks and other financial 
institutions. There will also be responsibility for ensuring effective implemerrt- 
* ationof day to day cash managementandanalysingthe effect uponthe Group 
of exchange rate movements. 

Aged midto late 201s, you will probably bea qualified accountant/graduate, 
a self-starter with initiative who ideally has at least two yearsTndustriai 
experience. 

. . . An attrachvesalary is offered andthCTBaneexceUenttermsandcondftionS 
of employment including relocation assistance where appropriate. 

Please write, with a detailed CVto: Mr. K J. Compson. Personnel Manager. 
Tl Central Organisation, Tf House. Five Wteys, Birmingham. B1 6 8SQ. 




! jf 1 



Executive Selection Consultants 

BUUBNGHAM, CARDIFF, GLASGOW, L EE D S, LONDON. MANCHESTER. NEWCASTLE. NOmitGHAM md SHEFFIELD 

Managing Director 

Building and construction 
North East, cJ2Q,000 

For a substantial and autonomous subsidiary of a British public group* 
established in building aad construction both in the publicand private sectors. 
Reporting to the parent company board the person appointed will be fully 
profit accountable for this subsidiary company, its management, direction and 
strategic development Candidates, probably under 50, will have an 
outstanding record in general management in building, construction or a 
iela ted con tracting industry and must demonstrate highly developed skills in 
finance and business administration. This is a genuine opportunity for the 
ambitious person, with distinctcareer prospects in an int e rnati onally respected 
group. 

G.T. Walter. Ref: 42307/FT. Male or female candidates should telephone in 
confidence for a Personal History Form to: NEWCASTLE: 0632*27455* 

4 Mosley Street, Neircastie-upan-Tyne, NEl 1DJE. 





A SSIS TANT OPERATIONS MANAGER 

Age 28-32 to £W > M ® 

Use your broadly based operations background in international bank jin* to full 
adwnnee in the new London offices of an expanding European Bank. If you have 
«?c«c 6 years experience of all aspects of operations with proven supervisory 
ability, this position could offer the career development you desire. Fringe benefits 
include non contributory pension scheme, mortgage facility etc. 


Acre 25-28 


SENIOR DOG. CREDITS 


e £ 7,500 


M.inr North American bank seeks ambitious career-conscious person with at least 
WveaSlxperience of documentary credits to join their small but expanding team 
- « i,d cheSE level. A supervisory role is envisaged for the nght candidate. Excellent 

- tetaL «*»"«■ *>">“ «*«"■ LV i - "*■ hol "‘ w “V 

ft, (UrtMr =f n^r otlw !»>« to «U 

please contact MeHc Stevens or Trevor Willlasm 

&& BANKING PERSONNEL 

tendon Wall -London EC2 -Telephone: OI-SSB 07 B1 
{RECRUITMENT CONSULTANTS) 



Gilt Salesman 
-Shorts 


The Gilt-Edged Department of Wood, 
Mackenzie & Co, provides a comprehensive 
service in Jong, medium and short-dated 
stocks Id institutional clients. 

The department’s next phase of expansion 
indudes the appointment of a salesman 
In short-dated stocks. 

He/she should have two or more years’ 
experience of the short-dated gilt market 
obtained either in stockbroking or in fund 
management 

The position is located in London. A fully 
competitive salary will be offered plus 
additional fringe benefits. 

Please apply in confidence to: 

T. Grimes BSc,FL\ Wood, MackenzieS Co, 
62/63 Threadneedle Street, 
London EC2R 8HP. Tel: 01-600 3600. 



TOOD, MACKENZIE & CQ 


moeersofthe stock exchange 


[Gulf] 


PENSION FUND 
INVESTMENT ADVISOR 

Major International Dfl Company has a vacancy for a 
Pension Fund Investment Advisor for its London Office. 

The- successful candidate will be responsible for the 
development of investment objectives together with 
performance appraisal of the company's Eastern Hemi- 
sphere pension funds. 

Applicants should preferably hold a University Degree or 
professional quaGficarocn and should have experience in the 
areas of investment or pension fund and trustee 
administration. Experience with the London and other 
European stock markets would be an advantage. 

Salary negotiable according to age and experience. 

Please apply giving fuH details, including currant salary to: 
Clare Hill. 

GULF OIL COMPANY, 

EASTERN HEMISPHERE 
Gulf House, 

2, Portman Street, London. WIHflAN. 
Telephone: 01-493 8040 Bet. 3500 


RECENTLY QUALIFIED 
ASSISTANT GROUP ACCOUNTANT 

International Money Brokers E.C.4. 
c. £10,500 -f Benefits 

The worldwide development of this go-ahead International Group . 
has resulted in the creation of this new position which offers an 
excellent introduction to the world of commerce and international 
money market operations to a young newly or recently qualified 
A.CJWA-C.C.A. 

We are a respected subsidiary of a substantial international 
company. As the right-hand man or woman to the Group 
Accountant, duties will be broad but centre around the control and 
timely preparation of regular financial and management information, 
developing improved reporting systems, and Raising closely with our 
overseas subsidiaries ensuring their compliance with local statutory 
and group reporting requirements. Short-term overseas travel will 
be necessary. 

To find out more about this opportunity and rhe generous fringe 
benefits that go with it, send brief but comprehensive details of 
your experience and qualifications co: 

The Croup Accountant 

GUY BUTLER (INTERNATIONAL) LIMITED 

Adelaide House. London Bridge. London EC4R 9HN 


FINANCIAL CONTROLLER 

We are a friendly, British private company manufacturing 
life-saving medical electronic equipment 
We need an energetic, young professional to take 
responsibility for all of our financial functions. 

We turnover £2m per annum, employ 120 people, sell in 
the UJC. and overseas. 

The position carries a salary of around £10,000, a pension 
plan and B.U.P-A. benefits. 

For more information, phone or write to: — 

Mr. Malcolm Keen. General Manager 
CARDIAC RECORDERS LIMITED 
34 Scarborough Road, London N4 4L17 
Telephone: (01) 272 9212 (24-hour Ansaphone) 


FRAZER MAY INTERNATIONAL LIMITED 
are seeking to recruit experienced 

STERLING BROKERS 

Please write in confidence u>: ■ - ■ 

Miss S. Lister, 

F rater Hay International Ltd* 

Staple Hail. Stone House Court, 

87-90 Houndsditcfi, London EC3A 7AR 
or Tel: David Thistiethwarte or David BeazleigH on OT-423 0081 


Bahrain 


From £18,000 Tax free 


Senior Foreign 
Exchange Dealer 


of iis off-shoe hanking business i is iiofw necessary to recruit a sernor foreign 
exchange deafer who, in eriifitinn to his deaHog activities, will also accept 


lespon 

Idealfyaged abend 30 andsmgle, fee siffinessfid candidate willharehad serial 

yeareVfixjseHffljEB as a in file lamina market, covering all aspects of 
dealing mom west 

An initial three-year a Entrant urill te offered, and, 5n addition to salary, 
a generous ornmal banns has hitherto been paid. Other benefits include 
fees furnished accommodation and medical treatment, and 35 days* paid 


Letters of application, together -with CV, salary progression 
and any other relevant data, should be sent without delay to 
MrC A. Cotton, Executive Recruitment Division, MLB 
Owilbrnk Lhnittnj , P ark House, 22-26 Groat Smith. Street; 
IrfmdnnSWlP3BIJ, quoting reference A224. 


3 Ml 

A Dei 


r 


Con suiting Group of Companies 


International 



_ Bankers Trust Company is seeking one or more experienced bankers to 
jean its London Shipping Section to handle major account relationships and 
business development of shipping companies within Europe. 

Applicants win be in their late twenties to early thirties and have a sound 
knowledge of the shipping industry and associated banking services. They 
must also possess strong credit analysis, business development and communi- 
cation skills- A knowledge of another European language would be an asset. 

We will offer an attractive salary, commensurate with vonr experience 
and qualifications, plus hinge benefits normally associated with a first class 
banking institution in the City -of London. 

Applications, which wifi be treated in complete confidence, should be 
submitted in writing with a full curriculum vitae to: Mr P.C. Taber, 
Assistant Vice President, Personnel Division, 


V 



BankersTrast Company 

9 Queen Victoria Street, London EC4P 4DB. 


J 



EXPERIENCED 
FINANCIAL ACCOUNTANT 

FOR QUOTED COMPANY 

Croydon c. £12,000 + car 

Our client is an expanding group of UK companies manufacturing, processing 
and retailing a ranga rfr^ated goods and serwoes throughout the country. It is 
well established and toe market leader in its main business area. 

The newly appointed chief financial executive requires a qualified accountant 
to lake responsibility for a wide range of group matters. Besides group 
accounts these will include business performance reviews, taxation and toe 
continuing development of accounting and reporting methods. 

Applicants should be qualified accountants aged over 40 with several years 
experience of group accounts and related matters. The remuneration package 
includes a car, pension, fife assurance and sickness benefit schemes. 

Please send brief personal and career details, in confidence and quoting 
reference FT/131/M to Douglas G Mizon at toe address below. 

EmSt & WhinneV Management Consultants 
57 Chiswell Street, London EC1 Y 4SY. 


Financial Director 

International freight £14,500 + car 


This post requires an accountant who 
is able to play a key role in the general . 
management of the business and rn the 
development of its financial potential. - 
.Die company is part of a major British 
group committed to decentralised units 
which have a high degree of autonomy 
and profit responsibility. The person 
appointed will report to toe Managing 
Director and be responsible for all 
fmanciaTand- accounting functions. " 
Candidates must be qualified 
accountants and be able to 
demonstrate a record of achievement 
in financial management in a service - 
industry. Knowledge of shipping or 


transport would be advantageous as 
would language skills since the 
company has offices in Northern 
■ Europe. The employment package 
indudes relocation assistance to East 
Anglia. Ref: A456 7470 FT 

Initial interviews are conducted by PA 
Consultants. No details are divulged to 
clients without prior permission. 
Please send brief career details or 
'write for an application form, quoting 
the reference number on both your 
letter and envelope, and advise us if 
you have recently made any other 
applications to PA Personnel 
Services. 


PA Personnel Services 

Hyde Park House, 60a Knrghtsbridge, London SW1 X 7LE. Tel: 01-235 6060 Telex: 2rB74 


A member ol F* InipnaiiorjS 




CORPORATE FINANCE 
ACA/SOLICITOR 

Our cli.itt, a leading M.reh.ntBank.Eaaasrn^cOTunt.nt^w^li ^ pp7b?Md U 
Oi-a.™. runs- «pu..'.nc ol e»THK. rafimw |fc» ■ w«"du«olo|»d 

■& ssu:js — * 

.want to move Into Corporaia Finance. 

Ring Cotin Barry on |0I ) 353 1884 or *m« to him at 
OVERTON SHIRLEY A N d BARRY 
i : Morler House. 2$ Holbom Viaduct. London SCI A 25 


A LONDON FIRM OF STOCKBROKERS 
Active in International Markets, require 

A QUALIFIED ARBITRAGEUR 

who is already fully experienced in both simultaneous and overnight 
markets and is a leading figure In these fields. 

The selected person will join a team covering America, South Africa, 
Australasia. Europe and the Far East._ 

We offer a salary commensurate with the situation and there is a 
non-contributory pension and life assurance scheme. 

Pin. te writs giving full details of ago and axperlenca To' 

4b* A.731S, Financial Timaa. tO. Caiutan Scitsz. EC4P 48V. 


IMPORTANT SWISS COMMODITY TRADING COMPANY 

is looking for an ' 

EXECUTION MANAGER 


Swim or " C " perm ft 
Minimum five yeara* experience 
in commodity execution i docu- 
mentary credit and business 
follow-up). 


Aged 35-45 
Fluent English 

Responsible position Involving 
eo-ord Inman ef all execution 
operations 


Please write to arrange an interview: 
A.T.T. SA 

10, rue Bonivard, 1201 Geneve 


YOUNG CHARTERED ACCOUNTANT 

c £10,000 + Substantial Range of Bank Benefits 

Our client, an International Bank in London, seeks an Assistant 
Internal Auditor. Ideally the candidate will be recently qualified 
with experience of Bank Audit. French wouid be a definite 
advantage. The potential is excellent. 

P/ease write in confidence to: 

' Mr. Mike Pope 

QS. BANKING RECRUITMENT CONSULTANTS 
30/31 Queen Street, EC4 













Financial Times Thursday October 9 1980 








CJA 


RECRUITMENT CONSULTANTS 

35f\lew Broad Street, London EC2IVI 1FVJH 
Tel: OT58S 35SB or D1-5SS 357B 
Telex IMo- 887374 


international new issues 


CITY 


£ 12,000 - £ 18,000 

MAJOR INTERNATIONAL INVESTMENT HOUSE 


We invite applications From candidates aged 24-28, who will have gained experience in the marketing of issues in international 
fixed- interest securities, with an Accepting House or ocher leading financial institution. The prime responsibility will be to 
operate and develop a marketing Function from London. Proficiency, in a second European language will be an advantage 
zs some overseas travel is envisaged. The opportunity exists to head-up a team of new issues executives and this appointment 
will therefore appeal co chose candidates who have the potential to make a significant contribution in a demanding environment. 
The initial salary in the range £ 1 2,D00-£ 18.000 will be supplemented by a fringe benefits package. Applications in strict 
confidence under reference INS 12716/FT will be forwarded unopened to our Client, unless you list companies to which 
they should not be sent in a covering letter marked for the attention of the Security Manager: 

CAMPBELL-JOHNSTON RECRUITMENT ADVERTISING LIMITED. 35 NEW BROAD STREET, LONDON, EC2M 1NH. 


ASSISTANT 

CONTROLLER 

£11,000 aae 

with ■ view is take over Conircliar 
position in one year, if yea are jged 
25*40. have ACA. have worked 
for a Chartered Accountant or simi- 
lar company end are looking lor a 
real future, if you nave experience 
of a -similar oust phone 

Laura Hayward 
930 8855 

ALFRED MARKS STAFF 
CONSULTANTS 


Chief Accountant 


Life Assurance 


North Bucks 


c.£T3,QQ0 +car 


ASSISTANT 

ACCOUNTANT 

£fi£Q0 

This, leading Ci:y firm currently 
seeks a person with e minimum of 
three years’ Financial Accounts 
experience who is capable of pre- 
paring Final Accounts. You should 
be studying for professional Quali- 
fications and in return you wll be 
offered excellent career prospects, 
together with further training ana. 
study. 

for further details call 

Robert Milne 
439 4381 


Young A.C.A. 

for 

Highly Profitable Group 

Surrey to £10,000 

One of the world's most advanced and successful corporations is 
currently offering an exceptional move to industry at group level. 

The position provides an excellent opportunity to g3»n experience in 
Project Assessment, Group Forecasting, Financial Modelling, 
Financial Accounting, EDP Systems, Planning and Reporting. 

The candidates will ideally be recently qualified accountants with the 
presence and personality to communicate at all levels. 

For further information, please contact I.J.3. Gordon, quoting 
Ref. 3824 at the telephone number and address below or phone 
02774 25651 after 7.30 p.m. 



. -» > -V uf 


Foreign Exchange/Treasury 
Assistant 

Age: Mid 20’s c. £12,000 

V.'e are currently retained by the Merchant Banking arm of a major American Bank 
:e recruit an experienced, able person to the above position. In addition to performing 
ths normal range of dealing duties on behalf of the Bank, the successful candidate 
will also be expected to provide an “ in-housc “ advisory service on current trends 
in both the foreign exchange and shorc-cerm money markets. A thorough knowledge 
of :hc international financial markets is therefore a prerequisite for this position, 
as is the ability to converse fluently in French, and one other major European 
language Fringe benefits are excellent, and include mortgage assistance, a non- 
c?ntr'butory pension scheme and P.P P. membership. 

If you wish to be considered for this position, please telephone or write 
in confidence to MARK STEVENS, General Manager ■ 

€& BANKING PERSONNEL lS 

Ay'AS. London Wall- London EC 2 -Telephone: DT-5SQ Q7S1 

(RECRUITMENT CONSULTANTS) ffa5| 


Financial Controller 
Pakistan 

The World Bank is assisting the Government of Pakistan in 
identifying a Finandal Controller, who will help improve the 
accounting and financial procedures of the Oi l and Gas 
Development Corporation, a state-owned company. The 
assignment will be for a period of eighteen months. 

The Finandal Controller will be responsible for: 

• designing and implementing an effective cost and 
management information system, and restructuring the 
Accounts Department; 

• pl ari pirig and executing a physical count of stock and fixed 
assets; 

• designing and implementing a simple budgetary control 
system; 

• advising on staffing needs and/or short term consul tants, 
and the recruitment of required qualified 
accounting/finantial personnel. 

REQUIREMENTS 

Candidates should have experience in oil and gas accounting 
with emphasis on budgets, cost control and systems 
implementation. Experience should be at Controller level, or 
equivalent, in an oil and gas exploration and production 
company operating in a developing country. • 

Please send a resume, by dosing date November 4, IMO, to the 
World Bank, Energy Department, Petroleum Projects Division, 
attention: Mr. Eugene McCarthy, 1818 H Street, N.W., 
Washington, D.C. 20433, U.5.A. 


SOUTH AMERICA 

We have immediate and forthcoming requirements for the 
following personnel on one year tax paid salaried contracts. 

HYDRO ENGINEERS Salary £13,000 to £14£00 nett. 
MICROCOMPUTER ENGINEERS Salary £20,000 nett 
METALLURGIST Salary £16^00 nett 
PROJECT ENGINEERS (Iran and Steel) £11,80D-£15,300 nett 
SYSTEMS ENGINEERS (Offshore/Onshore) 

CIVIL ENGINEERS (Petrochemical/Mining) 

PROJECT ENGINEERS (Petrochemical) . 

All applicants should be aged 35-50 have at lean a working 
knowledge of technical Spanish, and a minimum of 8 years' 
experience in either the petrochemical, chemical or mining 
industry at a senior level. 

The first appointments will be made mid November, 1980. 
Please send your CV. with a comprehensive breakdown of . 
previous positions along with photocopies of qualifications and 
passport type photograph to: — 

ENGINEERING DIMENSIONS 

(O/SEAS) LIMITED, 

Warwick House, 17 Warwick Road, Manchester M16 0PJ. 

Tel: 061-872 8991 


City of Westminster Assurance Company Ltd the £50 miHion UK Life 
Assurance, subsidiary of the American ownedSentry insurance Group, 
require a Chief Accountant. 

Reporting to the General Manager withfunctional responabHitiestoth* 
Group finandal Controller, the Chief Accountants task will indudetha 
management of the Company's Accounts Department consisting of 
other qualified staff, and participation in the development of the Com* 
pany, as a senior member of the managementteam. 

Applications are invited from qualified Accountants, not necessarily 
with previous experience in Life Assurance, who are attracted to a 
career in a finandal services environment offering further opportunities 
for advancement 

Benefits are attractive and where appropriate include iretocationGoatS* 
Applications to - 

John Brazier, Director & Administrative Services Manager 
Sentry Insurance Management Limited 
Ashton House, 499 Silbury BoufevarcL Central MOton Keynes 
MK92LA 


^■■MSENTRY^^^V 


FINANCE DIRECTOR 

West Midlands c.£12,000 ; 

+Car+ Profit Share 

This new appointment has been created within a major trading group, controlling distribution. , 
outlets throughout the Midlands. ' . ~ 

Reporting to the Chairman and Managing Director, the rede provides fun inyoh/ementih • 
business development of expanding activities, fnftiat emphasis wll be. given to the ^ 
improvement of financial planning and management information services through the planned ■> 
introduction of computerised systems and to the development, management and motivation 
of present staff. . T „~ - # Q. ~ j 

Suc c ess will lead to a Board appointment and the benefits package includes a worthwnDe i - 
Pension and Profit Sharing Scheme. Relocation assistance wfll be considered. f 

Preference is established for a qualified accountant, aged 35-45, Ideally with management . 
experience gained in a retail or distribution industry and having current femfttarity with 
computerised accounting techniques. 

In the first instance please call or write to Robert Miles (01-248 6321} for an exchange of : 
information. 


mon 




mf c fys<wrcer Cimtd 




■ * m Ilo'i T j 

tlJ 1 m.l 


iTrnn 


London based circa £11,500 

Our dirnl. a subsidiary nf a large American service 
company with operations in Europe. Middle East and 
Africa, has an immediate vacancy for an Assistant 
Finandal Controller. 

Reporting lo ihe Chief Financial Officer responsibilities 
w ill include preparation of consolidated statements 
:ind .iccotn pan ying monthly finandal package: 
supervision of corporate office book-keeping Function 
and co vering cash forecast inp. currency exposure 
report mg. budgeting and Financial reviews uf 
subsidiaries in the UK. Europe and h fiddle EasL 
We are interested in hearing Trom Chartered or 
experienced Accountants tvilli knowledge pr US 
reporting requirements and familiar with contract 
aero unting, consolidations and accounlins for foreign 
exchange. The successful candidate, male" or female, 
will enjoy normal benefits expected of an international 
company. 

Please send career details, in strict confidence lo:- 
Stuart Wood, 

SPW (Recruitment Services) Ltd- 
— 604 Hatfield Road, Smalliord, 

W sr . N SL Albans, Herts. 

sZZcTuu ) Telephone: St Albans 53769 


EAL 


LEASING 
FAR EAST 

up to £15,000 


Charles Barker 

Confidential Reply Service 

vnd 6*1 ctmfr om ma in Muras* asnotnmr la itfKfr not 

roar leslr rv n*imce rwmar an M aiMtoo* 
postlaarLxrtao\et6ca.JCfamno<3cirSbmt 
tot»iKXU£A 


Recruitment 
Services Ltd 


Major Far East Merchant Bank seeks a Leasing 
Executive for a significant Asian joint-venture 
operation. The successful candidate will help set up 
the operation and mil have a controlling and 
monitoring role in addition to evaluating specific 
proposals and developing and marketing leasing 
packages to meet local needs. 

Candidates will be aged 27 to 35 and must have 
solid experience in medium-ticket leasing. Credit 
analysis skills and the ability to fulfil a manage- 
ment role would be a distinct advantage. Salary 
negotiable to £15,000. Excellent finandal benefits 
including a subsidised mortgage scheme and 
profit participation. (SW.295) 

Candidates male or female should write briefly and 
in confidence to the Managing Director, Executive 
Appointments Limited, 18 Grosvertor Street, Lon- 
don Mill, quoting reference. No identities divulged 
without permission. 


FX Dealer 


A professional FX Dealer is' required by a leading 
Japanese Bank’s London Branch. 

CURRENCY: s Spot DoHar/Sterting. 

EXPERIENCE: At least five years in the London 

Interbank FX market 

AGE: Up to 35. 

The successful applicant will have substantial 
autonomy within an operation and as a consequence 
the dfent will offer a very competitive and negotiable 
salary. 

A 

Reference 1674 


HlLLGATE HOUSE. OLD BAILEY. LONDON EC4M 7HS. 01 248 S321 
. LEADING SPECIALISTS IN FINANCIAL APPOINTMENTS 


David Grove Associates . 

Bank Executive Recruitment 
60 Cheapside London EC2V6AX 

Telephone 01 -236 0640 . I 

EXPORT FINANCE EXECUTIVE Negotiable 

.This attract! vt appointment is with a U.S. Sank and wilt suit degree -level' 
. candidates with at least 5 years.' ECGD experience gained .jn banking -or' allied, 
-field. Salary will be attractive, negotiable according to ego and experience, 
together with excellent fringe benefits. Contact Norma Given 

SENIOR ANALYST C £9.000 

Our client is an American Bank seeking a bright ambitious analyst with front 
tine potential. Candidates should have a degree and at I edit 1/2 years* experience 
gained within international banking. Contact Noma Given 

DEBT COLLECTOR £7,500 

Major Export Financa House require a parson to collect their dabta from overseas 
customers, to .recover doubtful debts etc. The Ideal, candidate, win hava. Export 
Financa/Credit Control/Banking experience. Contact Joan Menzies 

GENERAL BANKERS 

We have several vacancies lor bright, ambitious oendi dates with 1/2 years' 
banking experience. Applicants should have ‘fit level standard . education and 
management potential. Excellent salaries and fringe benefits. 

Contact Norma Given 


ROWE & PITMAN 

Stockbrokers 

have vacancies in their rapidly expanding foreign department 
for a young, experienced American Settlements Cleric and 
an experienced Senior Bookkeeper able to control foredgh 
currency accounts. Good salary and. conditions, profit-sharing 
bonus, non-contributory pension scheme, eta 

Apply in con/ldence to: 

Mr. P. S. Smith, ROWE & PITMAN, 

City-Gate House, 39-45 Finsbury Square, 

London, EC2A 1JA. 

Phone: 606 1066 



SPENCER THORNTON MO CO. 

require an 

MGMEREVG INVESTMENT 
ANALYST 

Applications are invited from Investment Analysts 
with at least two years’ experience to head a 
section of our investment research activity which 
supports institutional and private client business. 

Applications to: 

B. D. Newman 

MESSRS. SPENCER THORNTON AND CO. 
Spenthom House, 22, Cousin Lane 
London EC4R 3TE 


FIElDINGNEWSON-SMITH&Co. 

Financial Planning Services 
for Private Clients 

We have a vacancy for a specialist to co-ordinate and 
expand the range of services and advice now offered to 
private clients. 

The successful applicant must have at least five years' 
experience in advising on personal finance in stack- 
broking. insurance, accountancy nr banking and must 
be Thoroughly up to date on current practice In savings 
schemes, insurance and tax planning. 

The position offers the opportunity of participating in 
an area of business which is being actively expanded 
and for which there is a growing demand. It offers 
excellent career prospects. 

AppIicotioHS should be sent to: 

The Managing Partner, 

FIELDING. NEWSON-SMTTH & CO- 
31 Gresham Street, London ECSSV 7DX. 


I 

FOREIGN EXCHANGE 


DEALER 

To expend the exchange dealing side of our Bank, we require an 
experienced foreign exchange dealer, preferably with knowledge 
of all aspects of the Belgian Franc market. 

French is an asset. Salary negotiable according to age and 
experience. 

Please reply in confidence by written c.v. <to Mrs. M. Whittier 
Personnel Officer. 


BANK BRUSSELS LAMBERT 
| (U.K.) LIMITED 

Parent Comoanv Semite Bruxelles Lambert S. A , Belgium. 

St Helen’s. 1 Under* haft, London EC3P 3ET 

Tel: 01-283 3361 Telex. 884379 

Cables: Brudray London EC3 


Appointments 

Advertising 

Rate £19.50 

Per Single Column Centimetre 


PUNNING 

EXECUTIVE 

REDUNDANCIES? 

in the current economic 
climate, executive 
redundancies are rapidly 
becoming a fact of life. 

Often an unnecessarily 
harsh one. 

Having to dimiss a loyal 
and often long-serving 
member has never been an' 
easy task. 

But now SaltzerExecutive 
Services can help you to 
provide something a nttia. 
more constructive than the 
inevitably clinical 'pay-offf 
The best possible 
assistance in securing 
suitable alternative 
employment as quickly as 
possible. 

Fora standard fee of 
£250+ VAT. per person we 
will provide an in-depth 
assessment and advisory 
interview for your 
employee with a fun 
written report and . 

recommendations; a 

verified psychological 
personal tty test 
complemented by an 
explanatory and detailed 
assessmentand contact 
with a careful selection of 
potential employers. ‘ 

us a caring, personal 
servicededgnedto 
minimise the potentially 
shattering effects of 
redundancy 
And surely its the Very 
least you can do? 

Foran Initial discussion, 
please telephone 
01-636 8791 oraitemativelv 
write to 

SaltzerExecutive services, 
RO. BOX 404 
61 Berners street, 

London wia 404 




EXEGOTTVESERSnCES 


ALANGATE AANK. . ' 
APPOINTMENTS 

FOREX DEALER for No. 2 position. 
Euro.. U.S. currencies and deposits. 
To £5.000 + benefits. 
MANAGEMENT REPORTING tar 
financial services dept. Consortium 
Bank. £9.000 + benefits. 
DOCUMENTARY CREDITS to, head 
new dept. £8.000 + benefit*. 
ACCOUNTANT recently qualified. 
Unit Trust exp. an advantage.. £7.000 
JUNIOR LOANS ADMIN. Age 23+ . 
EB .000 up + benefits. - 
CREDIT ANALYST. Small U.S. bank 
with large lending book. No.' 2 m 
dept. £7.000 + benefits. 

For rheas and many others oak for 
DELLA FRANKLIN ' 

ALAN GATE STAFF CONSULTANTS 
78 Queen Victoria St. London EC* 
Tel: 01-208 6071 


STOCKBROKER/ 

ACCOUNTS 

Age 23+ upto£4M0+bom* 

This -leadinq firm of Stockbrokers 
currently .reeks a person with a 
relevant background in accounts/ 
banking, re take responsibility for 
bookkeeping-and currency positions, 
within their, foreign desHpg room. 
Excellent opportunities lor progres- 
sion can be offered to the right 
person. Usual benefits apply. 

For further danlta c oil 
Colette Davis Dartford ■ 

439 4381 \ 


EXPERIENCED 

STOCK EXCHANGE CLERKS 
OVERSEAS SETTLEMENT CLEWS 
Salary to £7.500. ■ 

■ SENIOR CONTRACTS CLSW 
Experienced with both foreign and 
UK contacts. Must have centre fils 
experience.. Salary to a, 000. 

CLIENTS LEDGER CLERK 
with centre tl He experience. - 
Salary Jo. £7.000 ' 7 

EVANS 

EMPLOYMENT AGENCY 
Tel: 01-628 0985 
Pauline Dudley 


Assistant : 

Company Secretary > 

to a,soo . 

for ntajar City Insurance Group- 
Mutt be fully qualified with nt hMt- 
S years company tecreteriil exped- 
ence. Age 30^5. 

COVEVT garden appis~ • 

53 Fleet Street EC4 :s ‘ ■ 

01-3S3 78M 
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Botswana 

Power Corporation 


Divisional 

Accountant 

Up to £l 4 ^) 00 piu$ allowances 


^ £12.000 

r °i't Share 


to the 

preparation 


Posting wifl be to Sdebi-Hrikwe. 


quoting MA/910/FF»crphoiie Jane Holland on 
01-222 7730 can. 3539. 

Crown Merits 

The Grown Agrara for Ovexsea Governments md 

Administrations . RectaknectDiTiikn, 

»4 MiDbank, London SW1P3JD-. 
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CHIEF 

ACCOUNTANT 

Salary Negotiable 

A smaH London based insurance company forming parr of a 
m\jor international group requires a Qualified Accountant with 
£Osd management skills to assume control of the financial affairs 
■of die enterprise. The successful candidate will be from 30-40 
yean of age and should have a minimum of 3 to 5 years’ 
experence in insurance accountancy either directly with an 
insurance firm or combined with relevant audit experience. 

The duties for this management level position encompass 
resgonsfbjfcy for accounting and administrative functions includ- 
ing annual accounts, monthly, financials, D.T.I. returns, statistical 
analysis, office management, credit control, computer systems and 
accounting procedures and internal control. The chief accountant 
will report tokthe general manager and supervise a staff of ten. 

An attractive financial package will be agreed with the light 
candidate. 

Please reply in confidence, giving full details of personal status 
and career experience including salary history, to: 

‘ ‘riit General Manager ' 

MENTOR INSURANCE COMPANY (UK) LTD. - 
Fenchurch Buildings. . . 

London EC3M SHR 
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PORTFOLIO ADMINISTRATION 
DEPARTMENT \ 

Laurence, Prust and Co. wish to recruit a per son 
as Assistant Manager of the a|>ove department. 

The successful candidate will ideally be in the 
age group 26-SO, have wide experience of Stock 
Exchange settlement procedures and a good 
standard of education. 

We offer a competitive salary, bonus, 45p luncheon 
voucchers and a contributory pension scheme. 

Ait replies vrill be treated with the strictest 
confidence and should be addressed to: 

A. B. Davies 

LAURENCE, PRUST AND CO. 

Basildon House, 7-11 Moorgate 
London EC2R 6 AH 


* •• .. 


Building Sector Investment Research 

Folding, Nemon-Smith ft Co. have a vacancy within their research 
team for a building specialist of exceptional ability. The position 
carries substantial individual responsibility and excellent prospects 
for personal and business success. Initial remuneration will depend 
on age and experience but will be very competitive because of 
th* exacting job demands. 

Applicants must' possess familiarity with the industry and with 
financial analysis and appraisal as well as a good degree and 
postgraduate academic or professional qualifications. The successful 
candidate wifi probably have had some years experience in the 
City or within the finance or corporate planning departments of 
a building company. 

Applications should be sent with a curriculum vtue tot 

' The Managing Partner, 

FIELDING. NEWSON-SMITHJk GO, 

31 Gresham Street, London ECZV 7DX. 


Financial 
Accountant 

c. £9,500 

A leading Industrial organisation now has a 
challenging opportunity in its group financial 
department in West London. 

The post cansforayoung qualified accountant Ideally 
with experience in a major professional practice or 
commercial concern. An above average ability to 
communicate with accountants at all levels and ages 
and the strength of personality to ensure adherence to 
reporting policies are important attributes. 

Within stricttime parameters the role covers all aspects 
of financial accounting using computerised systems 
and offers excellent experience at large group leveL 
There are good prospects for personal development 
and promotion, 

Please telephone or write in confidence to: 

MANN MANAGEMENT, 124 New Bond Street, 
London W.l. 01 -B2S 4226. 


MANN 

MANAGEMENT 


CONTRACTS AND TENDERS 


THE SOCIALIST PEOPLE’S 
LIBYAN ARAB JAMAHIRIYA 
NO DEMOCRACY WITHOUT 
PEOPLE’S CONGRESSES 

THE SECRETARIAT OF THE UGHT INDUSTRIES 
P.O. BOX 4388, TRIPOLI /S.PJ_A.J. 

CABLE ADDRESS: TASN1AL1BYA 

TENDER COMMISSION NOTICE FOR 
The prolongation of the date for opening of the 
public Tender Number 1 /B0 relating to the establish- 
ment of one ultramodern fully automatic plant for 
the production of industrial and medical Alcohol. 
Vinegar and Dry Bakery Yeast at EL KHOMS/ 

S.P.LAJ. 

The Tender Commission of the Secretariat of Light Industries 
hereby announces rhe grolongazion of the latest dare defined for 
accepting offers for the Public Tender No. 1/80 relating to the 
establishment of one ultramodern fully automatic plant for the 
production of Industrial and Medical Alcohol, Vineear and Dry 
-Bakery Yeast -at- EL KHOMS/S.P.LA.J. till 1.1 hlMO instead of 
1.10.1980. 

Participation in the aforementioned Tender shall be in the 
same conditions previously advertised for. 

Tender Commission 


COMPANY NOTICES 


. K 
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MERCHANT BANKING 

£9,000 — £18,000 

_ of t+ia Acceding House® Committee, ere actively 

Cor '”™" 

Fln.ee. 6! tort brokers, seek 

A number ct our other ®h* • . . lawyers, Bankers and Investment 

Chartered Accounwnra. lb- « g^ » » Banking or Corporate 

% «•« i" other era.. uicrP ae Shipping, 

— ■» — «■ 

Linguistic ability is an advantage. 

Please write or telephone} 

T. C. K Maorfee, Berwf6r< L^£fH^ , Sa ^ 


GENERAL MINING 
UNION CORPORATION LIMITED 

( Incorporates In the Republic el South. Africa) 

PAYMENT OP COUPON No. SIX 


Holders el Share Warrants to Bearer will receive payment on or after 
17 October 19BO at the rate el 27.82268P the amount declared per share leu 
4.17340P herns South African' Non-Resident Shareholder* tax of 1S% against 

^'owoon^mutt* be°' dmittted FOUR CLEAR DAYS foe inspection belore 

Payment will be m»ao:— _ . _ . 

In London: At the London Secretaries Office of the Corporation. 

30. Ely Place. London, EC1N BUA. 

In Pari*: At Lloyds Bank International (France) Limited 

or Credit du Nord. . _ . , . 

In Switzerland: At Credit Suuse. Zurich. Union Bank of Switzerland. 

Zurich, or Swln Bank Corporation. Basle or at any of 
their branches. 

Coupons belonging to holders resident In Crest Britain and 
Ireland will be oalo as follows: 

Amount of Dividend after deduction of Sooth African Non- 


resident Shareholders Tax of 15% ...... . 

Less: United Kingdom Income Tax of 159» on the BMJ** 
amount at the Dividend of 27.822880 


Northern 
Pence 

23.64928 

4.17540 

19.475BB 

Llxtina forms can be obtained on application to tb* London Secretaries. 7_ 

KT pro. GENERAL MINING UNION CORPORATION OJ.K 1 LIMITED 

London Secretaries 
L j. BAINES 

30. Ihr Mace. 

London EC1N BUA. 
fll -Octobcfa 1 900. 

NOTE— Under the doable tax agreement between the United Kingdom and the 
Republic of South Africa, the South African Non-resident Shareholders’ tax 
applicable to the dividend Is allowable as a credit against the United Kingdom 
tax payable In respect of the dividend. The deduction ol tax at the reduced 
rate of 15 per cent Instead of at the basic rate of 30 per not represents an 

allowance of credit at the rate of 15 oer cent ... 

The gross amount of the dividend received to be entered by the Individual 
shareholder on any return lor Income tax purposes Is Z7.B226BP multiplied by 
the number of shares held. 


To the Holden of 
NATIONAL BANK OF HUNGARY 
REDEEMABLE FLOATING RATE DEPOSIT NOTES 
Due 30th March 1981 

In accordance with the provisions of the above, American Express Inter- 
net ionef Banking Corporation, as Fiscal Agent, hae osm W ished the rale of 
Interest on such notes for' the semi-annual period ending 30th March 1981 
at 13Y%. Interest due et the end of the Interest period will be available 
upon surrender to any ol the Paying Agents ol Coupon No. B. 

American Express I.B.C. 

London 
Ae Fiscal Agent 


PUBLIC NOTICES 


NOTICE INVITING PROOF OF 
DEBT OR CLAIM 
NORTHUMBERLAND INSURANCE 
COMPANY LIMITED 


The creditors of the above-named Company 
id on or before 

claims and 'w^lstaSlI 


the 9th dev of 

, prove their debta or 
oils a any title they may 


are reauli 
February- 

claims an . - 

have to priority hr delivering or sending 
through die post to the Irauldator at the 
undermentioned - address an affidavit verv- 
fymg rtwv respective debts or claim*. In 
default they will - be eecJuoed- l rent the 
benefits of any dfnrtbuttan made before 
such debts or claims are proved or such 
priority Is established sod from objecting 
to any such distribution. 

Form of proof may be obtained from 
the undersigned. 

Doted tub 9th Omr of. October. 19BO. 

L B. HUNTER. 

Official Liquidator. 

Wallace McMulfip A Small, 

62-64 PftfiUp Street. 

SYDNEY. NJ.W. 2000. 

AUSTRALIA. 


ALLEGHENY LUDLUM 
HOLDINGS, INC. 

FLOATING RATE unsecured 
LOA N NOTES T9B4 

The rate of Interest payable on the 
shore Notes. In respect of the period 
from 1st October 1980 to 1st January 
1 QQ 1 . both dates inclusive, will be 
15-8125% per annum. 

BARCLAYS BANK LIMITED. 

HestetraiJan Department. 

Radoroke Hall. 

. . Knutsford, Cheshire. 


BIRMINGHAM COUNCIL RILLS 
£?.7Sm 91-day Bills issued 9th October. 
1980 W mature Bth January. 1981. 

QShm. Mieimam 


4j jpGdattont totalled £11 


accented price £96.451-. Average rate of 
discount £14.22%. Total Bills outstand- 
ing £23-25m. 


EUROPEAN INVESTM ENT BANK 

9h% BONDS 1976-1980 
FRENCH FRANCS 200.000,000 
NOTICE IS HEREBY GIVEN to Bond- 
bokferv that In accordance with the 
terms and conditions of the above loan, 
bonds lor a nominal amount of French 
Francs 10,000.000 have been pur- 
chased by E-l.S. during the twelve- 
month period ending on September 30, 
1980. 

Amount outstanding 0" October 1. 
1080: French Francs 175,000.000. 
Loxembourg. 

October 9. I960. 


AUSTIN RESD GROUP LIMITED 
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FINANCIAL CONTROLLER . 

quartered near Heathrow, to D« pa rt * , 

licensed and wholly-owned f^mntgemeirt Information. 

Main tasks are production of acco ■ • manaoinfi director, 

banking, acquisition. 

..Can anticipate considerable .nvolv«m i % yment „ financial 
business. Success in this post should leaa to ^ 

director. Candidates should be >n I* -u- profession, 

accountant, with, management experience ou«ide. rh« profession. 

MANAGING DIRECTOR 

AMMRLEY WAY, HOUNSLOW, MIDDLESEX tyy* «tn 


MiDoussflouen son ouch council 
£900.000 BHU ttued 8.1O.B0 at a rare . 
ol 14L% to mature 7.131, Total appli- 
cations were £6300.000 and these are 

the onhr BIHs ovftrtsnding. I 

GLOUCESTER CORPORATION BILLS 
£2.300.000 BHIs luued 8.1030 at.! 
14'B% to mature 7.1.81. Applications i 
£20 ,000 .000. Outstanding £11.500. 000. * 
KNOW5LEY CORPORATION BILLS 
£1.000-000 Bills issued 8.1030 at 
14 19 84% re mature 7.1.81. Apnlkatleni 
61t.OO0.00g. OirtstandinO £3. OOP -000. 

DUDLEY 

METROPOLITAN BOROUGH COUNCIL 
£4 3m Wo«d 9.10.60 » mature B.1.B1: 
U3m st I4*n: film n 14 17/64. Total 
aopllcillons £5.160.000. Total Bills out- 
standing £6,400.000. 


NOTICE IS HEREBY GIVEN that the 
Register of Members will be dosed and 
the registration of transfers of all classes 
of shares will be tusoendeo irom 27th to 
31ft October 1980 bath dates inclusive. 

By Order of the Board. 


P.O. Bon No. 2. 

Think. 

N. Yorkshire Y07 1PF 
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PERSONAL 




instant relief 
for frustrated 

businessmen 

Symptoms: Monday morning feeling all week; 

no job satisfaction; lack of motivation. 

Diagnosis: Restrictions on growth and persona/ 
advancement. 

Prescription: Be your own boss; take out your 
own franchise. 

Remedy; Ziebart mstp roofing Autocare 
car care service. 

Envirogarde ©. 

0»er 1 P? IlMtfhPR Er n . Zjbh La-n«5 r y-j LV. 

Utmun viiws^tmiT A^-otire WSf Zhxm C7C00 
f MW lare^. xatca t lecam 

Ei rdmg o W6mupUnihM21«b«tilta«MiPei i ik»cnW»r WanUmCMtlaMsBRuaPE 
Niip h GiiK nafUdrerowmaxma 

A Prescription for the future FT.WM 


Cash Voucher 

This cash voucher 
entitles vour company 
to an ‘immediate 

75% CASH 
AGAINST 
INVOICES 

S.Jr m *c: ! c k-- 1 

Cash flow problems?Then cash this! 

Need Cash Now? You've got it right there on your 
books! Confidential Invoice Discounting Ltd gives you 
75% cash against invoices — money you can put to work 
today. Oui invoice discounting system is entirely 
confidential. Your clients remain totally unaware of its 
existence. For the full facts post this voucher now' or 
phone us dfrect. 

Confidential Invoice Discounting Ltd. 

CmiiS House. New Enuland fruit. Brighton. Suam-v B\I 4CX 
Trkphone: Bnqhlun |UJ7.1| 21 '1! Ti'lit 
jAlsuBifnungham, Cuidiff, LiVifs. Li'iiif. ni Me:, ‘n-li-i 
A vutKididTv nf Inlemdtionul FjiTors Limitm!. 



MANUFACTURER OF DECORATIVE 
PAINTS. SPECIALISED COATINGS. 
CAR CARE. O.I.r. AND PROPERTY 
MAINTENANCE PRODUCTS 

oRtrs production facilities snd or pro- 
duct rsnge to company witn estab- 
lished outlets fbr Similar lines, pr 
companies seeking more cbci eHectnc 
manulacturing facilities. We are a 
small company wltn minimal over- 
beads. First class non-union personnel, 
our Own large Ir re no In premise* and 
■nsfi to noand as a production unit 
and not ss s sales' marketing organisa- 
tion. 

Principals only write 
Box F.1403. Financial Times 
10. Cannon Street. EC4P 4 BY 


In apito ol continuing linancul 
restrictions 

GLOBEWIDE FINANCE 
LIMITED 

Can Still Arrange: 

1. Buitdmn Soc>oty Mortgagos up to 
C30.0M. 

2. Roaidential Montages up to 
£150,003. 

3. Cnrput.ito Advances up :o £5m. 
J. EaUrfy Fi'rjn'O 

5. Fin.inco lor import capon, 
b. Fontion Currency Advances. 
Pnncipjls anlv sfiou.'d write to: 
111a Wostboumo Grows 
London W2 4UW 
Tal: 01-727 6474 


UNSURE OF YOUR 

RESPONSE ? 


If you feel an advertisement could be the answer 
to your problem but are unsure if it will be cost 
effective we may be able to help: — 

Using data compiled from 500 advertisements published 
within the Business and Investment Opportunities section 
over the past six months we can provide details of the 
response received to a similar proposition. 

It must be stressed that although this information is an 
invaluable tool for assessing both the effectiveness of the 
Financial Times and the potential success of your proposition 
only an estimate can be made for your advertisement 

Information may be obtained by writing to John Wisbey. 
Financial Times, 10 Cannon Street, London EC4P 4BY. Ref. BE. 


DIRECTORSHIP/ 
CONSULTANCY SOUGHT 

C ns inn a ii of major aarer-tiiing. 
marketing, mass communication! group- 
retiring early, while mil agile vet 
mentally & nHvilcallv young. Now. 
realising mat stimulating busln#Li 
challenge is the great ellvir of rouVi. 
Is prepared to accept part-time dfrec- 
rarseiB or consultancy appointments 
where business acumen and professional 
marketing experience tan Oe ol value. 
The exploitation and development of 
new markets, products or services is 
of major consideration, but all worth, 
while proposition! are of interest 

Write Box F.iaOE. Financial Times. 

10. Cannon Street. EC4P 4 BY 


BUSINESSMAN 

in Chicago htcr this month 
with a few days available for 
commissions, investigations, etc. 
Write Box F. 1404. Financial Times. 
ID Cannon Street. £C4P 4BY. 


GROWTH 

BUSINESS 

London-based public company with 
Civil Engineering contracting 
business registered in Scotland 
seeks Scottish partner/ purchaser 
able 10 finance growth opportunities 
and support good managomeni 
team. 

Profit £100,000 
£100,000-000 JKKI required 

Write Box F.1410, Financial Timet. 
IQ Cannon Street. EC4P 4 BY. 


START AN IMFORTlEXPORT AGENCY. 
No capital required- Ev.aotbbeo o rer 
30 years. Clients |n 119 countries. 
Send large S.A.E.. Wade. Dopl, F. 
P.O. Box a. Marlborough. Wilts. 


CONTRACT WILTON CARPET 

Double Density Wool Wilton Carpet 
in classic broad & narrow stripes. 
C8 65 per lin. yd. 

Esreptional value tar all presvgc 
loc.it i jus. Samoles tram. 

HIVERLEY CARPETS 
Withmlso Road. Prestbury 
Cheshire SK10 4AT 
Tel: 0625 B28334 


EFFICIENT INVESTMENT 
For tax-sufferers/ retiring/ 
redundant individuals and 
small companies. 
Following the 1980 Finance Act. 
laqitimaic opportunities remain 
available to make wise investments 
in growth industries and achiove 
major tax reductions. For datoiis 
write: 

“ HOUH1RE ** 

34 Third Avenue, Hove. Sussex 


HOTELIERS 

Majority partner required to 
cake over our 41-acre prestige 
sice in Bolton. Lancs., with plan- 
ning permission for, initially. 60 
bedrooms plus conference 
centre, restaurants, swimming 
pool etc. 

Principals only should write in 
confidence to Group Cfro/rmon, 
Box- F.1409, Financial Times. 

10 Cannon Street. EC4P 4B Y. 


CONTRACTS AND TENDERS 


BU5INESS 

FI NANCE/ REFINANCE 

05.000 la E5 million up to 15 years 
any viable 

businesa/project/development 
ASSET PURCHASE 
Brighton 0273 778246 
Chelmsford 0245 64478 
Leeds 0532 3S756 
Southampton 0794 514061 
London 01-278 2123 


MALAYSIA 

100T. G r. u nh- owned Malaysia com- 
pany can provide information and 
help to exporters interested m South 
East Asia. Principal in U.K. 12-25 
October. Write to; 

87 SHERATON PARK 
STOCKTON ON TEES 
CLEVELAND. UNITED KINGDOM 


UNIQUE OPPORTUNITY 
TO PURCHASE 

Retail chain ol Mengwear Stores. 
20 locations, same Ireehold. Situ- 
ated in prime locations throughout 
Argentina. T/0 USS35 million. 

Contact UK Agent 
M. J. Stannard 01-543 1500 


TOP QUALITY 

SURFACE COATINGS 

For performance and 6 Co no my in 
roof, wall end floor protection/ 
decoration, rhari's nothing to mBich 
our unique, attractive and supremely 
durable plastic coatings. 

PLASTICS AND RESINS LTD. 
Cleveland Rood, Wolverhampton 
WV2 1BU Tol: 0902 63215 


Brazil 


STATE OF RIO GRANDE DO SUL 

SECRETARY OF STATE FOR ENERGY, MINS AND COMMUNICATIONS 

COMPANHIA ESTADUAL DE ENERGIA EL6TRICA 
— CEEE — 

COMPANHIA AUXIUAR DE EMPRESAS EUTRICAS BRASILE1RAS 
■ — CAE Eli — 

INVITATION TO SUPPLIERS OF 
ELECTRIC AND ELECTRONIC MATERIALS AND EQUIPMENT 
CEEE POWER DISTRIBUTION PROjECT 
LOAN NO. 1824-BR 

l— COMPANHIA ESTADUAL DE ENERGIA EL£TRICA — CEEE. established in the State of Rio Grande 
do Sul, Brazil, has obtained a Loan 'from World Bank (IBRD), in various currencies equivalent to 
USS 114,000.000.00 (one hundred and Fourteen million US dollars), and proposes to apply these 
Lz>an funds for the financing of a part of the expansion plan of its subtransminion and distribution 
system covering the period from i960 to- 1984. 

li— CEEE will utilize the services of COMPANHIA AUXILIAR DE EMPRESAS ELfiTRiCAS 
BRASILEIRAS — CAEEB. in the procurement of related materials and equipment. 

Ill — During the next 12 (twelve) months CEEE will Issue invitations for internationa] bidding for the 
supply of equipment, materials and services which are grouped in the following bids: 


SMALL HOTEL 
TO LET 

Fully serviced. 2D rooms all with 
private lasllit'es. TV ann ‘eleahoncs. 
CH jnreugnoiiL Firo Certificate, etc. 
Suitable lor Barks. Insurance Com- 
asniet end similar. Institutes reoulrino 
Meant moftillan lor Staf Training Pro- 

S rammes In London. 

,11 enquiries lo: Bd- ATR. Foiyglobo 
Properties ■ B. Buckingriem Palace Road. 
London. 5W1. Principals only. 


CautATEK LOVE hath ng man nan to buy 
hit wNe a Prhna luxury fitted kitchen. 
01-427 4447. 


CLASSIFIED ADVERTISEMENT RATES 


per 

line 

£ 

Comnierda] and Industrial Property, 

Businesses for Sale/Wanted 7.00 

Residential Property g.00 

Appointments 7J10 

Business and Investment Opportunities 8 DO 

Personal 5.00 

Motor Cars 5.00 

Hotels and Travel 5 .00 

Contracts and Tenders 7.00 

Booh Publishers — 

Premium positions available 
( Minimum size 30 column cans) ■ 

£2.50 per single column cm extra 
For further details unite to: 
Classified Advertisement Manager 
Financial Times, 10, Cannon Street, EC4P 


stnglc 

column 

cm. 

£ 

19.50 

15.00 
19.50 

25.00 

15.00 
15.00 
15.00 
19.50 

net 9.00 


4BY 


PRIVATE INVESTOR has funds tar 
injection into a company requiring 
capital H maiiKiini Increase erofilabllitv. 
Profit BirOclpatton only— no Interesr 
payable. Other than tar present 
depressed climate, company must have 
a good record. Full confidence respected 
ano highest reference* given. Write B» 
F.1407. Financial tlmea. ID. Caanon 
Street. EC*f> 48Y. 

FURNISHES LONDON AND GLASGOW 
Offices avail. Full / Part-time. All services 
Including Secretarial, Te'ex. Telephone 
and Accommedation Address. World, 
wide Business Centres, 01 -835 8918, 
and Glasgow 041-226 4911. 

THE PHONt-MATE CONNECTION. The 
onfv P.O. approved supplier of 
PHONE- MATE In the UK. PHONE- 
MATE LTD.. 01-431 0268. | 

PKESTIGB OFFICES and board rm. to let, I 
day /week. Ce", London. Reception, { 
see., telex. Xerox, ear park etc. Merwn { 
Hughes Grouo. 01-404 SBD1. 


PLANT AND 
MACHINERY 


IF ITS A Fork Lift Truck you require, 
contact at. • Excellent choice. Export 
ernuirie* welcomed. Birmingham Fork 
Lift Truck Ltd., 4-8 Hams Road, Saltier. 

T,e!: 02, ‘ 327 SSN4I5. 


Grid 

No. Description 

) CAEM.ES AND CONDUCTORS 
1.1 Aluminium conductor* ACSR 
Aluminium conductors AAC 
Insulated aluminium conductors 
class IS kV 
Alumoweld 

Bare copper cable ft wire 
Galvanized steel cables 


Approx. 
Esc. Cost 
in USS M 


Bid 

No. 


Approx. 
Esc. Cost 
in USS M 


1S.9 


1.2 

1.3 

1.4 
15 
15 

2 WATTHOUR METERS 9 

2.1 Single and polyphase 

2.2 Demand meters (polyphase) 

25 Reactive energy meters (polyphase) 

2.4 Special measuring equipment 
(automatic processing) 

25 Special measuring equipment 

( semi-automatic processing) IQ 

2.6 instrument transformers 

3 TRANSFORMERS AND 
SUBSTATIONS 

3.1 Power transformers 

230, 138 and 69 kV 
35 138 kV mobile substations 

4 DISTRIBUTION TRANSFORMERS 

5 INSULATORS 
5il Suspension type insulators 

mechanical strength 8 and 12 tons 
55 Insulators (anti-pollution) 

6 POWER DISTRIBUTION 
EQUIPMENT (first bid) 

6.T Reclosers 

6.2 Sectionalizers 

63 Voltage regulators (single phase) 

6.4 Capacitor banks 

6.5 Oil switches 

7 MEASURING EQUIPMENT, RELAYS 

& CONTROL PANELS 4.7 

7.1 Instruments 
72 Relays 

75 Line. Transformers and 
feeder panels 

8 POWER TRANSMISSION 

EQUIPMENT (second bid) 125 

8.1 Circuit breakers 
82 Fuse switches 69 kV 


Description 
Lightning arrester* and 
discharge counters 
Instrument transformers 
Potential capacitive devices 
Metal clad switchgear 
Disconnecting switches single phase 
Disconnecting twitches three-pole 
Automatic reclosers 


I9J 


25 

0.4 


118 


12 


13 


14 


85 

8.4 
85 
8.6 
87 
85 
8.9 

LIVE LINE MAINTENANCE 
EQUIPMENT 

9.? Equipment, tools and accessories 
9-2 Additional equipment 
95 Hydraulic equipment 

9.4 Hot-Jine tool trailers 

9.5 Live-line washing equipment 
INSTRUMENTS FOR TEST & 
MAINTENANCE 

10.1 Equipment for electromechanical 
department 

105 Equipment for electro-electronic 
department 

105 Equipment for localization of 
faults in transmission lines 
TRANSFORMER REPAIR SHOP 

11.1 Equipment and instruments for 
repair and test of transformers 

METER REPAIR SHOP 
)2.1 Equipment and electrical test 
instruments 

122 Equipment and instruments for 
laboratory tests 

CONTROL ST5TEM 

13.1 Polyester paper 

132 Electronic distanciometers & 
theodolites 

TELECOMMUNICATION EQUIPMENT 

14.1 Microwave equipment 
142 UHF equipment 

145 Carrier equipment 

14.4 instrument and test equipment 

14.5 Supervision system 
(Master ft Remotes) 


15 


4.8 


0.1 


1.6 


0.1 


55 


15 


0.7 


MISCELLANEOUS items including 
hardware, accessories for cables and 

... _. ... conductors, counterpoise, terminals, etc. 

If to th[ Diplomatic R,pr« m « ire , l n Bradl 

TSS e >n, ‘ ° f Sw, “ erb " d ' « * h ' *• —H"*. MMd 


COMPANHIA AUXILIAR DE EMPRESAS ELETRICAS BRASILEIRAS — CAEEft 
Att.: Coordenador de Compras 
Avenlda Rio Branco, 1 35- 13 9 andar 
Caixa Postal 883 

ZC-00 Rio de Janeiro - CEP 20066 - Brasil 








READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Private Companies 

Providing equity finance for unquoted companies 
and cash for their shareholders has been our business 
for nearly 50 years. 

If you are exploring ways of raising finance for your company 
or its shareholders, telephone Colin Horan on 061-832 2234, 
Peter Carter on 021-236 4936 or David Wills on 01-248 3999. 

£ CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster Row, St. Pauls, London EG4M7DH 
A member of The Charterhouse Group. 


House Building 
Companies required. 


Public company wishes to acquire house- 
building companies with land banks in the Home 
Counties. Please forward hill details in the 
strictest confidence tor 

The Chairman. 

E.OSEHAUGH COMPANY LEMFTED, 

53/57 Queen Anne Street, 

London \V1M 0U. 


EQUITY • 
PARTICIPATION 

Engineering company require 
services of a dynamic Engineering 
Director experienced in the field of 
Mechanical Installation Contracting 
and able to introduce new business. 
After a suitable period successful 
applicant will be offered a free 
equity share in the company. 
Pfeasa apply In confidence to; 

Box F.14O0 Financial Timas 
10. Cannon Straat. EC4P 4BY 

Property Company 

looking for 

CAPITAL 

for various selected projects. 
Amounts from £20,000 to 
£2.000.000. Attractive rate of 
interest plus equity participation. 

Write to 

MR. J. W. HARKER 
" Woodridge House " 
Andover Road, Newbury. Berks. 


SHEET METAL PRODUCTS 

IF YOUR PRODUCT (OR PART OF IT) IS MADE FROM SHEET 
METAL WE CAN HELP YOU MAKE IT QUICKER & CHEAPER 

* Large modem factories with £4m fully computerised (C.N.C.) plant/ 
machinery inc. programming. 

* Eliminate expensive tooling. 

*■ Slash lead times. 

* Prototypes, small, medium or large batches. 

* In-line infra-red electrostatic paint spraying. 

Examples ol products currently being produced including Vending 
Machines, Oven Parts, Office Equipment. Garden Furniture, Vehicle 
Parts. Dispenser Units. Air-conditioning Units, various Cabinets, 
Burglar Alarm Boxes, etc., ate. 

If you wish to improve your product and your profits, simply send 
drawings end/or samples together with quantities. 

Visitors most welcoma by appointment 

MARTIN ROBERTS LTD. & 

SHEET METAL PRODUCTS DIVISION jftfo 

Sitting bourne, Kent. ME10 3JH. 
rai; (0796) 70161. Telex: 965639. 


SWISS TRADING COMPANY 

Located in We tiingen /Baden, Switzerland, motorway access 
20 kms to Zurich. 

Wife own spacious offices, experienced international trade 
under English management is interested in becoming 
agent/distribirtor of reputable American, British or Inter- 
national desiring to establish trading connections. 

For further information contact: 

HGT HUMPHREY & GRAU TRADING LIMITED 
Seminarstrasse 71, CH-5430 We ttin gen /Switzerland 
Phone: 056/26 75 33 


WANTED 

FROZEN, CANNED, DRIED FOOD 
MANUFACTURERS, WHOLESALERS, 
DISTRIBUTORS 

A major national food company wishes to purchase 
manufacturers and direct delivery wholesalers to the Catering 
or Bakery Markets of frozen, canned and dried foods. UK only. 

Write Box F.139R. Financial Times 
JO. Cannon Street, EC4P 4BY 


A PRINTED BROCHURE IS SULL YOUR BEST PUBLICITY 

Professional presentation it vital when is comas to a printed brochure. More 
Oian often a brochure Is not a printer's lob. Some eeoole believe a call to 
tne cheapest or local printer la the answer: those who know better will, in 
today s ounpetltive markets, be looking tor a wise Investment demonstrating 
greater returns. 

It you manufacture a product or market > service we have the exoertlse 
to help you. From a simple leaflet CO a 240 -paw hill colour hard-back book. 

.'■°00-3 million copies. We’ve thought up lota Of alternative Ideas lor 
publlclslna goods or services but In the long-run nothing can beat the printed 
orachure for Impact, durability, persuasive selling power, and of course economy 

A4 slxe brochures In full colour designed and printed In most languages 
with varying concepts to a budget ranging from £3, 000 -£5,000. 

. , Ye*, we are continually achieving budgets like these while still maintaining 
a high standard of duality and fast turnaround. 

We produce the complete package, full creative studio design, artwork, 
backup advertising, typesetting, photography and modern lour colour presses 
to ensure efficiency and accuracy right through to delivery. 

Colo ur folders, mailorder catalogues, travel brochures, maps, sales 
presentation kits, posters, group service brochures, corporate stationery ranges— 
they re all our business- We aim not to cost you money, but to make money 
for yon, as we have done lor so many. 

It you wouki like us to show you what we've done for others or demonstrate 
what could be done for you. write to Simon Nutt. 8.B.B. Design/ Print. 194 
Campden Hill Road. London Wfl 7TH. or phone 01-229 5652. 


A NEW VENTURE WITH 
LARGE TAX BENEFITS 

Successful companies with surplus cash ( m i n i m um £75,000- 
£1 million) ran invest in a profitable, new business venture 
WITHOUT RISK, receive a good GUARANTEED RETURN 
and, simultaneously, generate RELIEF FOR TAX 
PURPOSES which can be offset against other taxable profits 
of the company to REDUCE CORPORATION TAX 
LIABILITIES- For full details, without obligation, just 
write your name on a company letterheading and post to 
me today. 

Manag in g Director, Dept FVE, 

Ackrill, Carr & Partners Limited, 

Tricorn House, Hagley Road, Birmingham B16 8 TP 

(We regret no telephone enquiries can be accepted) 


U5A-BA5ED FIRM 

Specialised in contracting at lowest prices grein/rica purchases 
acting' as buying agent for Arab traditional importers 

Owner middle-aged energetic lady free from family responsibilities with 
25 years’ highly diversified experience in international trade having been 
attached for long years to agencies in Arab world of European leading 
producers, giant U.S. commodities operators. Competent knowledge or 
regulationa/iechnicalities with proven success In finalisation/axacutioii of 
buying/selling contracts. Long-lasting personal friendship wrth prominent 
businessmen, highly-rated personalities in entire Arab world. Five years 
extensive involvements in U.S.A. commodities exports co-operating very 
closely with U.S.A. main grain/oil seeds, farmers’ co-operatives. Foodstuffs/ 
foodstuffs processors, rice mills. Studies: Rumen ities/Law/Economica. 
Proficiency in French, English. Arabic, Turkish. Armenian. Seeking ethically 
reputable financially powerful associates who might be Interested in her 
abilities and/or In facilities her firm can offer to create joint venture or any 
co-operation basis (agreements, terms negotiable) to exploit at higher 
level existing potential promoting with her expertise large-scale business 
in Middle East through either regional offices or visiting regularly prospec- 
tive buyers. Governmental purchasing boards. 

Write to Mrs. TMS, P.O. Box 70266. Los Angeles, California 90070, U.S .A. 

Tela* 674530 USA. 


ABOVE AVERAGE PRICE 

To be paid for an expanding business currently earning between 
£200,000 and £1.000.000 pjt. by a successful public company. 

Please contact The Chairman, Box G.6510, Financial Times, 

10 Cannon Street, EC4P 4BY, 

or telephone 01-278 9635 to arrange a confidential meeting. 



ROSEWOOD 

EXECUTSVE 

FURMTURE 

Desks, bookcases, sideboards, 
conference cables and chairs. 
Small stocks of ocher 
finishes available. 

UP TO 40 OFF 
STA^m RD LIST PRICE 
BrVCres available on 
request or viewing can be 
arranged in London. 

TEL- 01-805 2566 


| G3LB SOVEREaGDS 

j Aii3 CRUBEaRAass 

i u and Sold in 

' Mr.c.t-i .'.•.'niidt-ncr 

1 FR'I ADVICE ' , .VAi , _A3LE 

i Flwrin Kir. Cjvand'Sti or Mr. Woods 
j .1244 M?1f. ' —25 

! SHAW CAYENDI5H & CO. 

j i Bullion J:.~vis: 

I Ci-vcncii-jh House. Chester 


Swiss Investment 
Consultancy 

Loudon based, 
confidential and 
specialised 
Box 5T. London Wll 3BZ 


TAX-FREE INVESTMENT 
OPPORTUNITY 

|i3l»’.r>a: OcwSoMi- commenting :on- 
cf small laetarv «m,:s eligible 
t:r- lua I.C A. t c*n olcr lor sale 
aropc'tici :,ruj:c i- W. Midlands ana 
r«a.'aiL,<.irc a" nur.’; "Jrving From 
r -3C.OOO ‘•s £73.000 w:» mr ohering 
g* - . ,ni'.ul yield or toil Mortgage 

ir.:ere;:e-d principals, agents or pro- 
leca anal advisers olrase apolv lor 
-eta..* to: A. A G. SECURITIES. 
4. C.irstcr Gate. NW1. 01-M5 SUM'S. 


HOLOGRAMS 

Entrepreneur, graduate, young, good 
business J rumen, seeks low capital 
lundmn tn star business in 
HOLOGRAMS. Goals are markets 
worth millions. Please stare any 
existing iniercsr in ihc field of 

Holography. Siric! confidontiality 
ebserwud. 

Write Bor F.1394. Financial Times. 
10 Cannon Street. ECAP ABY. 


YOUR KAN IN SWITZERLAND 

For cxiablishinn and/or supervising 
your Siviss-basod activities, please 

contact. 

Fetor Bdsser. 

Economic Consultant, 
HQncnhcrgstrassc 1 
6005 LUZcflN/ Switzerland 
Tel: 041-36 « 36 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Lease 3 years irom under £5 weakly 
Ren: IBM typewriters from E23 
per month inc. full service 


STOCKTAKE 

How much is missing this year? The 
problems of internal lasses will 
continue to plague most businesses 
in the '80s. in spite of Increased 
application of ever more sophisti- 
cated- technology. 

Lodge Service with branches 
throughout Bn tain and over 60 
yejrs' experience 15 able to help in 
the reduction and control ol siock 
lass for retailers end manufacturers, 
thereby increasing their profits. 
Consultation carries no obligation. 
Write: LODGE SERVICE . 

59, St. James's Street 
London. 5WTA 1LB 




Near Lahore area suitable lor industry, 
clgnt acres with 20.000 sq. it. lactam 
buildings available lor Join: venture 
any manufacturing proJjct now export 
Middle and Far East as well as local 
marker. Working capital aavilable also 
ratural gas. --Icc.-ricity. skilled and 
unsullied labour at Favourable rates. 
Partner ic light is supp'v ai hli snare 
rauipmcri and knew non. The eouro- 
mcn: couio be existing surplus to 
mviircmants it ,n excellent and 
c 11c lent condition. 

Wr,tc 3a* F.1591. Financial Times. 

SO. Cannon Street. EC4P 4BY. 


PRIVATE PROPERTY 
COMPANY 

OPERATING SOUTH EAST 




6FRSES 

INCOME £400,000+ 

BUILT UP OVER PAST ID YEARS 
WITH EXCELLENT RETURN ON 
CAPITAL 
SEEKS 

PARTICIPATION FROM 
INSTITUTION OR INVESTOR 
WITH VIEW TO FURTHER 
EXPANSION 

Please reply in confidence to: 
Parrott & Coales, Solicitors 
14 Bourbon St., Aylesbury, Bucks. 


O.K. & OFFSHORE 
LIMITED COMPANIES 


iaiJll ,, M il d ;Ti 7;f:] 


• UK & Isle of Man 

• Anguilla. Gibraltar 

• Guernsey 81 Jersey 
■ Panama, Liberia, ate. 

• Registered Office 

• Nominee shareholders 

• Directorial services 

• Banking contact 

SELECT COMPANY FORMATIONS 
1 Athol Street Douglas, l.o.M. 
Tel: Office & after hours 
Douglas ( 0624) 23718 
Telex: 628551 G 


ARE YOU INTERESTED 
IN SELLING ALL 
OR PART OF YOUR 
LEASING PORTFOLIO? 

Write Box F. 7387. Financial Times 
10. Cannon Street. £C4P A BY 


VALUABLE OPPORTUNITIES 

now available in itorrjm countries 
iar maik-unry entrepreneurs with 
hoLoi security and similar connec- 
tions. 

Principals only apply to: 

Chao man. ’SilaVcapar International 
Security Systems Ltd.. Unit 11. 
Harwell Trading Estate, Chcssington. 
Surrey. Tolex: 928272 TBE Co. 


PRIVATE COMPANY 

REQUIRES A TOTAL OP 

£40.000 

to Finance expansion of Misting work 
and new products. Leaiuocuitv com- 
bination. Maximum or lour investors. 

Please write to R. Panin Id. 20121 
Princes Street. LONDON W1R SPX. 
lor full details, indicating potential 
investment. 


GURZQN TRUCKS LTD. 
SHERBORNE TRUST LTD. 

Guaranteed nor ro have traded 

Authorised Capita] £250,000 

Obiecrs: Finance. Investment, etc. 

PRICE £1,500 
Telephone 0222 390003 


LIMITED COMPANIES 

formed m the 

ISLE OF MAN. GUERNSEY. JERSEY, 
LIBERIA AND MANY OTHER 
COUNTRIES 

For further details contact: 

ASTON COMPANY 
FORMATION LIMITED 

8 Prospect Hill. Douglas 
Isle of Man. via UK 
Tot: Dounlae (06241 26591 
Telex: 628241 


PRIVATE EXECUTIVE 

Can undertake assignments 
Australia November. Former 
resident. 

Colin Newman. Grapes House, 
79a High Street, Esher, Surrey. 
Tel: Esher 63306 


GETTING TOGETHER 

Old eruMtened Manufacturing! 
Engineering Company in West London, 
with innovative Ideas wshes to acquire 
'tamoany or companies win, similar 
asoirations to pool administration and 
other costs to the mutual advantage of 
all. Companies with succession prob- 
lem, might well be interested. 

Letters in confluence to Bo» F.7 386. 

Financial Time*. 10. Cannon Street. 

EC4P 4BY. 


Our Agency 

WILL SELL YOUR 
PRODUCTS IN THE 
FRENCH MARKET 
Write Box F1376, 

Financial Times, 

10 Cannon Street, EC4P 4&Y 


£1 A WUK FOR EC2 ADDRESS combined 
w,th phone messages and telex under 
£4 a week. Presage offatas near Stock 
Exchange. Message Minder? Inter- 
national 01-626 0098. Telex 8611725. 


STOCKBROKING 


A firm of Brokers with substantial 
connections and business based in 
s tax haven close to the UK wish 
to join with- a London firm with a 
view to expansion of mutual 
Interests. 

Interested principals should contact: 

Stringer, Saul and Justice 
(Unreal House 
293. Regent Street 
London W1R 7PD 


WE ARE SEEKING A MERGER 

with a company whose products require 
electronic J electro-mechanical assemble* 
and precision engineering. We have our 
own range of established products wit* 
an annual turnover el £800.000 of 
wh km 75% Is export. 

Manufacturing on the South Coast 
In two modern factory volts totalling 
15.000 sq. ft., we have the capacity 
end management to absorb other pro- 
ducts and expand - 

Enquiries from principals only who 
can appreciate the potential of such 
a Joint operation. 

Write Box F.1395. Flnandji Timas. 

10. Cannon Street. EC4P 4 BY. 


Do you have 
CONTACTS 


As a preleulonai practice ol Consult- 
ing Engineers we cannot ad, err is* for 
business. Therefore we need introduc- 
tions to the loaders ol Inoustrv and 
commerce. Tins is 3 selling oppor- 
tunity not for salesmen but for people 
moving in the right circles. We are 
a very small business planning to 
expand very rapidly. 

Write Bos F.1384. Financial Times, 
10. Cannon Street. EC4P 4BY. 


Telex 8611725. 


BUSINESSMAN OR WOMAN 
with good connection and some 
capital required to participate in 
small business with enormous 
potential. Would probably suit 
retired Senior Executive who wishes 
to spend some of his time in an 
Interesting and profitable way. 
Please give brief details in strict 
confidence. 

Write Bt}r F.1392, Financial Times 

10, Cannon Street. ECAP 4BY 


AIRCRAFT FOR SALE 


Tel: 01-397 9499 


5EEKING INVESTMENT - PROJECTS? 
Venture Capital Beoare describes c. 7 
£ dc ci Ac lavs:. Osots. in detail tacit 
month. VCR. 2, The Mail, Bristol. 
■ 02725 57222- 

NEW MARKET 1 PRODUCTS. For details 
t?r companies wishmo io trade with UR. 
mfiif Dept. F. 15 Selvage Lane. London, 
N.V7. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £A5 INCLUSIVE 
READY MADE FOR £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 

S - worth House. 

City Road. ECT. 

01-628 5484/6. 7361. 9936. 


SECONDARY FINANCE lor Home Owners. 
I5 l ;’ , a-13 ) j'*i P-a. Interest. Palmar 
Banks. 01-402 6B91. 

THE PHONE-MATE connection, PO certi- 
fied Telephone Answerers tor sale. PM? 
*J10 Ei 87 inc. Euro Sales A Sore ice 
Centre, Phono - Mate Ltd., 281 A. 

Finchley Read. Lon don, nwj pi-431 
0268. Telgx 298881 G. 


Beecbcraft King 

This exceptionally good low- 
houred 1977 King Air E90 is 
offered for sale for delivery in 
late October. The present 
owner has just bought a new 
Super King Air 200 from us. 

King Air G-GBSC has been 
maintained and operated to 
public transport standards from 
new and the equipment specifica- 
tion is comprehensive. The 
availability of this King Air E90 


Air E90 G-GBSC 

on the British Register repre- 
sents a rare opportunity that 
wiH be particularly attractive to 
owners of cabin class piston- 
engined aircraft wishing to trade 
up, ft wHl also interest anyone 
seeking a first-class business 
investment opportunity. Eagle 
would be pleased to quote to 
provide a complete operating 
service for che aircraft including, 
if required, a guaranteed revenue 
return from third party charter. 


Contact Nall Harrison. Sales Director, 
Eagle Aircraft Services Limited, 
Lewesden Airport. Watford. Herts., 

WQ2 7BY. 

Tel; Garatoo (09273) 79611. Telex 201502. 


CORRECTION 

The following, advertisement has recently been 
published incorrectly: 

£1 a week for EC2 address 

combined with phone messages and telex under £4 
a week. Prestige offices near Stock Exchange. 
Please note the correct telephone and telex number: 
MESSAGE MINDERS INTERNATIONAL 
01-628 0898 Telex: 8811725 




FINANCE FOR THE 




m 


Obtain details of our 

Factoringand Invoke SS5SS 

Discounting Services Contacts. E.finch1«L:(M24430824 

* i u m 2 u-nm orTHephone: I ■aJ.iKniutm 


London 01-6381301. 
Birmingham 021-454 7962. 
Newcastle 0632 61 454S. 


Leeds 0532 444578- 
Manchester 061-2369777. 
Nottingham 0602598821. 


SEEKING NEW BUSINESS Hi EUROPE? 

IDENTIFICATION OF NEW SELLING OPPORTUNITIES 
APPOINTMENT OF DISTRIBUTORS 
' ACQUISITION SEARCHES 

We help minimise che risks associated with transnational 
development through the provision oF specialist marketing 
and financial services. 

50 Cim COMMERCIALS NICOLAI DiS PYBA 

22, Maaradnlk Gerardstraat 

2000 Antwerp, Belgium. Telex 31586. 


CASH FLOW 
PROBLEMS 

RELEASE YOUR OWN CASH 
BY DISCOUNTING 
YOUR INVOICES 
95% paid by return 
on approved accounts 

Phone Bolton (0204) 693321 
Telex 63415 
MRS. BENNETT 
Silverbum Finance (UJC.) Ltd. 


KUWAIT 

FIRST-CLASS BUSINESS 
SERVICES 

Tatarex Commercial Soreioes would like 
to afinouuco the availability of ft* 
complete scopa ol ofll'-e services to 
Executives and businessmen on stare 
or long term bub. 

Facilities and Services include: 

1. Conference Office Booms 

2 . 2a-haur Telephone and Telex Service 

3. Secretarial Services 

a. Full Individual Corporate Identity 
etc. 

Contact fdlrecti 
MRS. MAUREEN JONES 
Tel: Kuwait 444588 
Telex 2138 RAKAN 
(London Office) 

M. F. MILLIGAN 
Tel: 01-24B 328® 

Telex; 885795 FLEDGE G 


EXECUTIVE SALES 

REPRESENTATIVE 

Our 20-year-old American general 
management consulting Firm needs 
capable person with broad experi- 
ence who Is highly motivated to sell 
our valuable services to decision 
makers In London area. Please send 
derailed curriculum vitae. 

Write Box G.71B9. Financial Timas 
10 Cannon Straat. EC4F ABY 


COMPUTER STAFF 
AGENCY 

Established staff agency wishing to 
expend seek purchase or interest in 
computer agency. Excellent accom- 
modation City end West End. 

Nationwide Securities Ltd. 

Please writs to Managing Director, 
4 Primrose Gardens. NW3. 



If you Own or are Purcha si ng 
any type of Modem 
OCEAN-GOING VESSEL 

then ship management subsidiary of 
currently Britain’s most successful 
sMpownlng group will manage your 
vessels with the same care and 
consideration as their own under 
either British of foreign Hag. 
Write Box G.30GO. Financial Timas 
10 Cannon Street. EC4P 4HY 


FrancKFse 

The magazine for people looking 
for a franchise. Also conference 
on franchise opportunities, 
Portman Hotel, London, 22nd 
November. Brochures from 
James House, 37 Notfingtan 
Road, London SW17 7EA.TU. 
(34-brl 01-7G7 1371. 


YOUR COMPETITORS SELL 
IN THE MIDDLE EAST 

WHY DON’T YOU? 

For PROFESSIONAL representation 
without Capital Investment contact: 
WHITTLE INTERNATIONAL BUYERS 
Miller Road. Preston, Lancs. 
(0772) 797817. Telex 836345 


PROFIT FROM YOUR 
OVERSEAS TRADE 

Leading shinning igoocy wttn com- 
plete range ol sorvlcas -—including 
chartering — aecke macumlmu with one 
1 arg« rffternatioaal trading company 
with a view to forminu s Jointly owned 
company to provide the partner wrth 
sMpelng fac Iff ties. 

Wrier 8n F.13B6. Financial Times, 
io. Cannon Street, EC4P 4BY. 


INVESTMENT OPPORTUNITY 
IN EXPANDING 
HEALTH CLUB MARKET 

Additional capital b required 



SMALL BANK FOR SALE 

lubtect to roe tract) 

Private German Bank 

(family turned) 

Established 150 years ago. Fully 
Neons ad artHi seat In Stack Exchange. 
In need of activation. Price DM 4m 
to include DM 2.5m paid up capital 
shares wtioHv owned bv purchaser. 

Tel: (London) 289 7336 


FOR SALE 

Block of 6 luxury flats with 
garages. South Manchester, 
Anticipated completion end of 
November. 

Write Box F.1401. Financial Times 
10. Cannon Street. EC4P 4BY 


Financial Times Thursday October 9 19$0 


ONO LIMITED 

Word Processing Bureau 

offer a compete Word Processing Service • ' 

with Specialised WP Temps on all IBM eqmpfflfflr-/ 
Including 0S6 and MC Composer, plus Ontel and Xerox 


let us handle your WP overflow, initial set-up proWenu 
mail-shots, composing and photocomposing work In-bouse 
We also offer communications facilities it 1 '- V 
National — International — Intercontinental V. 
to most IBM office systems ' 

Use our associated services for quality printing 
manuals, leaflets, brochures, etc. . i 

For information ami prices 
Phone: 01-560 2830 NOWt v ; 

Telex: 86478 


REMOVE THE BURDEN 
OF CORPORATION TAX 

Our successful and profitable corporate clients now arrange 
their affairs, without assistance, so that they pay little: or 
no corporation tax. 

This can be done WITHOUT RISK and will result in a 
substantial increase in asset value accumulated' in the 
company. 

If your taxable profit are in excess of £50,000 and yon 
would like full details, without obligation, just write your 
name on a company letterheading and post to me today. / 
(We t egret no telephone enquiries nut be accepted/ 
Managing Director, Dept FCK, 

Ackrill* Carr & Partners Limited, 

Tricorn House, Hagley Road. Birm in g h am B16 8TP 


Then obtain details of our 

Factoring and Invoice 
Discounting Services 


A8ffirn«orH<m»sim 

Breeik Place. HutingiTN343DG 
Contact: S.E. Finch TeL: 0424 430824 


London 01-638 1301. 
Birmingham 021-454 7962. 
Nowcaftlo 0632614545. 


or Telephone; 


Laada053244 
Mandnater0fitn236 
Nottingham 060259 



After o highly successful decade j 

THE GOLDING COLLINS GROUP 

are looking ahead to further profitable expansic* in their 
reinsurance and insurance broking business during rh/ ’Bffik - 
Further opportunities exist for Individuals or “teamt" of proven 
and substantial achievement in business production. /Our approach 
is flexible and we are open to suggestions for fu/oter expansion. 

We are currently particularly interested m the U.S./- 
if you could be interested, why not write m yConfidance to the , 
Chairman of Golding Collins at. 61 Queen Street^d,4,.or telephone 
Hugh Prior or Pater Aitchison on 01-236 321 1. / 



LIGHTING FIXTURES 

A leading American manufacturer of top quality Lighting Ffttingi . 
for indoor and 00111000 installation seeks distributor(s) or collabora- 
tion with local manufacturer in Germany, France, The Netheriahds, 
Belgium and Scandin^Vi*. 

Extensive ranges at superb fittings hand crafted in copper and 
brass in modern and traditional styles available. Manufactured an 
customer designs as required. 

Write Sox FJT417. Financial Times, TO Cannon Street. CC4P 4BYJ . 


UNCOLOURED OS see-) GAS OIL — 7»2 
tonnes Aoprox. Kero <28 sec-)— 1 8a 


pro*. Kero 08 sec-) — 18a 
yreac- Ex. Public Store Wen 
Loasjon. In ono or two lata. 
CBolSO") 953321. 


UNDER 10 % 

Phvably t»r n.ible facC«»ry 
pK'ii'Ct* in sled cln-utc arcus. 
Rinc BSC Industrv on 01-235 
1212 Ext. 200. 


RENT-FREE 

FACTORIES 

Expantfang ur jdovJtiiiR yonr busi- 
ness io a Keel closure area? We can 
organise a new fjitorv; renr lice 
irnoallv Ring BSC Industry on 
01-2)5 1212 Ext. 200. 


SLASH YOUR 
TRAINING COSTS 

\rn- or expanding pri-iooi in Orel 
cliwurr jrvu.- un ohtnm inm. in 
cover ,uvJ up.i-jr.l- i>i ilivn 
ii-hiin-jL. ir.iinm^ v-m- Fjnj.' B-v. 
ln.Ji.-:r, .•nOI-USI2l2r\t.2<M 


ANEW 

MANUFACTURING 

PROJECT? 

Ch , iuw a Kl-vU lit.uru .irc.1 with 
a Ha; fcHlbiliiwiiidv Riuu BSC 
Industry • >11 01-235 1212 I.xi. 
2011. 


RELOCATION 
DELAYED BY RED TAPE? 

Set up a uil'ie prxiv-.l in .1 -im-| 
tiiMIt-’ -111-1 «- II -J-f.pl, j 

■ TV ,'l.i ll I I,, ,n| || iv |, u 

niahiiv-. Kmv IW ln<lu-iiv nil 
01-235 1212 1 o ;im 


CAPITAL AVAILABLE 

For viable national and iniarnononal 
projacu. Collaierised self-liquidating 
tons fprlncipal and Interest). For, 
R.E- Business Expansion, Working 
Capital, Sten-Ups. Sales. 
Ltaaebecks. 

Stand-by Lett ora ol Credit available. 
$300,000 minimum. 

VENTURE CAPITAL CONSULTANTS 
15300 Venture Blvd n Suite 900A 
Sherman Oak*, California 91403 
USA - TbJjJ2T3) 789-0422 
Telex: G51®6 v&ICAP LSA 


VALUATIONS of 
PLANT and MACHINERY 

Also Advice on Disposali. 
Prompt Attention. 

FB.THAM MACHINE TOOLS 
01-990 7511 


WE RENT PREST0L 

Drazfn Ltd wafawnte entpfitto 
from Individuals and bustfesees 
within 6 miles of their prariseb 
CALL AT OUR SHOWROOMS 
or phone Mr. I. Oman any 
morning between 9 apd tZ St 
01-435 744< . . .. 

DR AZIN LTD - 
59 Heath Street 
London, N.W.3. 
Only 39 jORRfm 
fm BannstiM Ui Statin 


FORSALE 

leisure Orientated - 

RETAIL: COMPANY 

specialising in 

FISHINGl taclke, guns 

! and 

SPORTS GOODS 

. / 

TURNOVER APPROACHING 

£1,000,000 

Applications by principals only 
plrase. 

Writ a Box G.6676, Financial Timas , 
TO Cannon Straat, EC4P ABY. 





Haw? 

By fbBowina the example «if etfier 
■goffhead' conwsniro oral buying 

or leae foeraywreCotoMortta Marine 
iwtmt beat fitted out in a Booting 
ahowrawn for your produces. 

Short term chartering b oho evaSabl*. 

Wntefordetafio. 



SPECIALISED NORTH 
SEA SERVICES 

whh extenBive taehnloel 
now . »«*** -£150.000. 
a, ‘P®n? 1 Its unique and 
specialised operations Into praridto 
or North Sea oil. fios« 
Potentially vary profitable. 

- " reply tot . 

So* FI390. Financial Timas, - 
TO Cannon Straat, EC4P 4BY.i' 
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Beabourg de Giscard 


by JOHN FALDING 


Juno and the Pay cock 


young 
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1 tax 
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A spectacular national 
: museum of science and industry, 

' set in 75 acres of parkland and 
formal gardens, is seen as Valery 
Giscard d’Estaing’s reply to the 
Beabourg Centre created by his 
predecessor Georges Pompidou. 

T3ie £SOm project. Inevitably 
referred to as le Beabourg de 
discard is a further example of 
fbe French president's desire to 
gee his country's museums pre- . 
eminent and can also be 
regarded as a reflection of his 
pew* five-year plan to push 
France to the forefront of tech- 
nological nations. It should also 
re&lve the. embarrassment 
caused. by one of the most inept 
aft wasteful planning decisions 
if Paris in 20 years. 

/ The museum will be built on 
he state-owned site of the ex- 
pensive and under-utilised 
■abattoir and meat market at La 
Villette in a deprived area on 
..the city’s north-eastern 
“boundary. The -Government’s 
decision in 195.9 to have a 
centralised slaughterhouse was 
condemned by the trade, which 
knew it was cheaper to transport 
carcasses than live animals. Pro- 
vincial slaughter houses pro- 
liferated and Paris butchers 
toned their backs - on La 
Vilette. 

?he slaughter of the white 
rfehant .is now under way. 
panolition of the reinforced 
encrete stabling and refrigera- 
tim blocks began in June but 
nil not be finished before the 
ad of March. It was decided 
diat the walls of the never-used 
market hall' should be retained 
for the museum, providing a 
building area with 300 metres by 
160 metres with the prospect of 
a volume three times that of 
Beabourg. 

Giscard inspected 24 schemes 
f otI the museum and the park 
be/ore deciding in favour of the 
4Syear-old Paris architect 
Alrien Fainsilber. a conserva- 
tive in his . preference for 
jatural materials and his belief 
to an easy relationship between 
a building and its environment 
He has several university pro- 

Lyric, Hammersmith 



The Royal Shakespeare Com- across his waistcoat and his hair 
pany has recruited a number brushed neatly from a side 
of Irish players for Ihe produc- parting. He is even patient 
lion of Juno and the Paycock enough to take Bentham s hat 
with which they celebrate Sean and stick from him when he 
O'Casey's centenary but the arrives at the celebration party, 
part of Juno is played by one though he chucks them on the 
of their EngTish stalwarts. This bed a minute later, 
is a new departure for Judi The party is beaunfully done. 
Dench, a character part in which There is a real air of enjoyment, 
she is altogether different from in spite of the macabre inier- 
her usual image— a new voice, niptions that interfere*;, Mrs. 
a new face, new movements, the Jancreds nsit on her way to the 
familiar Miss Dench entirely funeral of her son one of the 
submerged in the middle-aged , a ll en . m 

Dublin housewife, victim of Johnny's scare when hj believes 
Winding poverty and a feckless *e sees young Tancred dead in 
husband It to a triumphant the bedroom. Its one of the 

Australia, it w a truuupuim many merlts of Trevor Nunn’s 


The setting for the produc- *** * e 


tion, designed by John Gunter, 
is a big bare room — perhaps 
too big-^with a door leading 
tn a staircase, a door leading 
to the bedroom and u back wall 
above which you can see the 
skyline. There Is another bed 
in one corner, a fire and a modi- 
cum of shabby furniture. In 
this. Juno — Mrs. Jack Boyle — 
lives with her husband, her 


activity, on the stairs and in the 
bedroom, is so effective. At the 
end of the act, when everyone 
has done his turn t except Joxer 
(John Rogan) who can’t remem- 
ber more than eight bars of his 
song) and the stage is bare ex- 
cept for Johnny, Mr. Nunn is 
not afraid of a moment of melo- 
drama. when he shows the 
shadow of the Irregular 
recruiter on the door as he 
pauses to make sure it is safe 
to come in and deliver Johnny's 


A model of the museum of science and industry to be buQt at La Villette showing the main entrance and 
the greenhouses. 


jects to his credit^ his most de I Ourcq and there will be a 
recent work being the 444-bed new long tree-lined basin cross- 
hospital at ViUe NouveUe ing it at right angles in line 
d*Evry. with the museum entrance and 

Fainsilber's treatment could which will be linked through 
hardly be further from the self- narrow channels with a pro- 
conscious utility of Beabourg posed dancing school and the 
and its arrogant denial- of its existing Fontaine aux Lions, 
surroundings. He is aiming for The Canal St. Denis forms half 
“ an impression of osmosis of the site's western boundary, 
between the museum and its The museum’s five-storey 
environment and continuity interior will be illuminated by 
between the exterior and the tfin gi^g cupolas, 30 metres in 
exterior." diameter. It will house a plane- 

This explains some of the tarium, conference hall, space 
most striking features of the f or temporary exhibitions and 


de l'Ourcq and there will be a viding a further link between 
new long tree-lined basin cross- sciepce • and -the natural 


daughter Mary pauses to make sure it is s 

teeth on Ibsen and I So™!**) to come in and deliver Jotrnr 
and her son Johnny, with his sUmmons t 0 a staff meeting, 
crippled hip and his missing . . , , _ 

left arm, a Quartermaster in The third act is the saddest 
the Irregulars. Outside, the aggregate of tragedy I know 
civil war of 1922 turns up at since the last act of King Lear, 
every street corner. Yet Juno Mary, beautifully played by 
keeps her home happy, Dearbhla Molloy. is revealed 
encourages Mary, consoles carrying Bentham s ch 


ing it at right angles in line roundings. encourages Mary, consoles 

with the museum entrance and Terraced gardens will shield Johnny, gives her husband, the 
which will be linked through the site from the noise of traffic self-styled Captain, his break- 
narrow channels with a pro- on the Boulevard Peripherique f ast a f ter s he has assured him 
posed dancing school and the on its western boundary. The he will get nothing of the kind 
existing Fontaine aux Lions, large old Halles aux Boeufs will unless he goes and looks for 
The Canal St. Denis forms half be retained for temporary exhi- work. 

of the site's western boundary, bitions. shows and fairs in keep- The Captain, as Norman Rod- 
-...co.mi’c five-storey m S with the objectives of the way plays him, looks every bit 
imTJfnr JJtiTtaifmiiniinated by museum. The site will also the old sea-dog with his white 

SfSLXSJ 30 m 5 «■ ,arge ■ udll “ 1 “ w.p-tad «p » 

~ _ ■ APimnollif 


keeps her home happy. Dearbhla Molloy. is revealed as 
encourages Mary, consoles carrying Bentham s child, 
Johnny, gives her husband, the Bentham having decamped. The 
self-styled Captain, his break- Captain’s fortune will not come, 
fast after she has assured him for the will was wrongly 
he will get nothing of the kind drafted. Debtors, suddenly 
unless he goes and looks for turned from doves to hawks, 
wor j^ come demanding their money. 

The Captain, as Norman Rod- and the new furniture that 
way plays him, looks every bit decked the room in Act 2 is 
the old sea-dog with his white carted away. And in the middle 
beard and his peaked cap on of this shaming process, two 



Gerard Murphy and judi Dench 


w will brasTa Diane- originally destined for the Les the back of his head. When the men in trench-coats come with bh , j 

spfre Halles redevelopment. schoolmaster Charles Bentham pistols to fetch Johnny to his 

When the project is com- in his ginger phis fours (a accounting for having exposed ™ 


new building — the full-height Museum of Discovery at 
greenhouse facades, the stepped present in the Grand Palais, 
moat and the steel finish to a Outside, three raised plat- 
spberical cinema forms will make open-air 


Water plays an important scientific exhibitions visible 
role in the overall concept. The throughout the park, extending 
site is bisected by the Canal the museums capacity and pro- 


jorary exhibitions and When toe project Is com- 
leuin of Discovery at Pleted m 198^85 France shodd 
in the Grand Palais. have a centre where science can 
e. three raised plat- be presented and explained in 
will make open-air a building with ite own artistic 
exhibitions visible significance, further Giscard s 
iut the park, extending vision of a vrell preserved past 
turn's ranMntv and djto- and a technological future. 


smooth performance by Bryan Tancred. Miss Dench's account ^ 

Murray) tells trim of the fortune of Juno’s bitterness here is a* wonderful moment gramophone, 

left him by his cousin, he seems heart-breaking. For my taste, h her former boyfriend 

to inflate himself like a balloon, the subsequent return of the (pSnk &£m) to on the 

and two days later he has a pew Captain after his farewell drink SKSt S h e r in 


l Mollov contrives to Doreen Keogh as Maisie Madi- « 
that for" all her educa- gan. gay and friendly until she 
tion she will become the same learns she'll never see her £3 5s 
kind of loyal mother as Juno, again, when she steals the 


and two days later he has a new 


act— he is a man of wealth in a with Joxer mars the end a orhertesertioiTand \nrfre Previn ill 

dark suit with a watch-chain little; Juno and Maiy have gone, * SerVondition. Andie rrevui 111 

Johnny has gone, we know well ?™i v Snles hto exoreiion Andre Previn will not be con- 
enough what will happen to f!® y rf tion to disaouroval ducting the Royal Philharmonic 
BoyleT Norman Rodway and fr0 “ * „*® PP T h „ Orchestra at the Festival HaU 

John Rogan do it nicely all the and rtalks fro™ th « room. John toni g ht because of illness, 
same, with Boyle sinking into Rogan gives an enjoyable Joxer, Norman Del Mar will take iiis 
an overturned chair to repeat his bald head thrust forward to place. The programme remains 
that the world is in a state of catch approval as quickly as the same. . 

=_ possible, but the first man away . 


(STOKERS 


The Wild Duck by MICHAEL COVENEY 

I missed ^National revival reel** from Gr.ser. Wgle;. “dsl^ftetejolk^of 
of Ibsen's great play but, just revelation, a man suddenly f G erald Jaines) Is the 

a) it leaves the South Bank steeled to corrective action. By sereDe embodiment of - dis- 
repertoire, along comes anothM', ^ eQ ^ jie has relapsed, into, his appointed, -, shapes: - Gregors’* 
rplendid, ‘ revival by KQcmaei passage is bril- idealistic charter can never. 

Blakemore starring Rmhara ■ 0 i a yed by Mr. Briers and change Wm or. anyone else. 

5 translation by^onald Miss Hughes. You almost dare Mr. Hingley*s translation is 
mnrlev the shocking upshot not to particularly good at supplying 

Hingley. _ Mr. Briers with a rich variety 

However you read the sym- nappeu. _ 0 f self-dramatising turns of 

holism of the wild duck in the Ibsen’s point about the neces- phrase at ,d he allows Relling 
Ekdal attic, the theatrical force sity we all share of living with (strongly played by John 
of the niece can never be lies in order to make life bear- Rmgham) to inflict the 
diminish^, by all the theories, able .’, is relentlessly pressed blow with _a resounding ^ piss 


URES 


blow with a resounding piss 

“sr p r“as Utfle Red Riding 6ome . Gregem (^ Norton, £ 

Hood" was Shaw’s verdict but with bis ’acate case of ^Uo^ Hedyig b played 

it is his insistence on Hjalmar ing integrity u ® b Michele Wade, dithering 

Ekdal providing a great comic figure as he tears toe Lkdai affectionately behind spec- 

part that Messrs. Blakemore and family apart in the name of ^ ^ breaking up ^ un . 

Briere have taken especially to -^er his victims have bearable anguish before making 

heart .This Ekdal, with muddled along happily for 15 her tragically . misguided exit 
mocking line in self-pity ana yeara . Julia Trevelyan Oman’s Tbis ^ a strong, conventional 
irritating domestic habits, is design bangs a- large landscape production that after * C0XD '' 
well within Mr. Briere's range. i n front of the attic door, ibjs parat i ve iy dull first act has 

r A « “ m x e\s. ws «■«« •« “ d - 



chassis. 

The 


me acting is excellent thArn’« trmihlp There are u,e Aru ° 

throughout Gerard Murphy . en “ e e s * Tbe ^ Sunday. Peter Franck! will be 
almort moved me to tears as nice cameos t0 ° from Mane the soloist. Riccardo Cliailly 
he nprses his consciousness of Kesn as Mrs. Tancred, mourn- will also take Andre Previns 


the same. 

Riccardo Chailly will conduct 
the RPO's 3.13 pm concert on 


! guilt as Johnny. As his sister. 


her murdered 


place on the European tour. 



Leonard Burt 


Richard Briers 


— I, 


Elizabeth Hall 


Music Projects/London 


Riverside Studios, Hammersmith 

No Maps on my Taps 


ruminations for to* trombone ^ “>1 d»to not -nom!ly 


George Nlerenberg’s docu- 
mentary about tap dancing. No 


Projects 
lar^sly t 


three dancers are intriguingly 
contrasted in manner and 
approach to their art 
Buster Brown is the most con- 
ventionally theatrical; light fast 
very polished in presentation, he 


but- evidently now toe group _ e ^_ npd more concerned with concert with Xenakis ^ excep tionaX gifts of three very polished in presentatio 

f eas confident , of its acco ™f 1 ^f' wo ridng out its elaborate Ar0U ra, another example of the Am l e r i can Oncers, Bunny embroiders a melody or a time- 

nwjnt to risk exposure on tne ggheme than with composer’s own brand of nature Briggs> chuck Green and Sand- step (the basic rhythmic cell of I 

Sqith Bank. Tuesday evenmg s a shapely, involv- pieces b ut this time a cogent. ^ gims wonderful survivors tap) with Ingratiating ease, 

eflicert in the Elizabeth nan, . — Tona Scherchen- concentrated essay in texture ^ eat days 0 f tap dancing. Sandman Sims shows us how 

as more substan- and layering. It was played with before Rock and Roll seemingly he earned his soubriquet by pro- 

poem (the title quite disarming confidence, as inmed it In papular interest- But during fascinating swirls w 

letting of the sun) W as Bussotti's Morbre pour ^ survived, as the film showed, sound on a metal tray sprinkled 


flowed the ambition to De eu- 
irely justified. A programme 
j£ 20th-century music for 


L-viueri 111 J_ a piece. rnna concemraieu ^ 

dnducted by Richard Bemas, ^ was more substan* and layering. It was played with 

flowed the ambition to be en- poem (the title cmite disarming confidence, as 


tial: a tone poem (the title 
refers to the setting of the sun) 


quite disarming confidei 
was Bussotti's Morbre 


which the trombone acts as conics. a less satisfying, some- Jn ^ splendid artistry of these with sand, then moves into a 
• 4l.#t fl+sn-naV mAffl- rPWfirfcinff Of i. AtiH nrtlinlp Of niZZV3Tl£ SOiOS WHICH 


SALE 


. J_ in wnico UIC UUUiWVUto tl/l uto, «. — t*’ - IQ me ^UICUUIU ax uouj Ul wuww 

strings, all of it extremely ae- ^ yst for. the string’s meta- times infuriating reworking of three heroic performers. And 

manding, was brought ofi witn —.hoses. The solo writing is concerto grosso techniques. surv i ves still, as Riverside 


MpAfU ■■ 


manaing, was 0™- mor p hoses. The soio wnnus « concerto grvssv 

the fluency and accuracy few ^ defined and varied, the which: contains some moments 
other British ensembles could are given toe most 0 f almost accidental beauty— a 

mnster. Aiicn-ee decorations, cninet tinkling over sustained 


master. • , D recise filigree decorations, spinet tinkling over sustained 

The two new works of tne p follows a logical, eventful string harmonics, vioUm 
evening added a solo course through its 20 minutes, entwining solos — and mud 

I the excellent Roger williams! ^ . through some oases of more of apparently uncon 

nf 12 Strinas. passms B .. that j .. olinoac Mr. Bernas 


violins 

much 


survives still, as Riverside 
Studios enterprisingly reveal 
this week. Two of the stars of 
the film— Chuck Green and 
Sandman Sims— are there on 
stage, with Buster Brown as 
their companion, and wonderful 


couple of dizzying solos which 
seem cadenzas of tapping and 
toe most taxing and ebullient 
virtuoso exploits. 

Finally Chuck Green dances. 
His is a mysterious and grip- 
ping talent He is toe dancer 
as improviser. Like the greatest 


to the basic group of 12 strings. P s ^ - rjqm . it seems , that S idered ugliness. Mr. Bernas ^ are. And to put their per- jazz musicians he can seem to 

Simon Emmerson’s 'nre anhnaJ, a work for the ended with the arrangement for f orn , a nce in perspective, the film take off into a private world of 

was commissioned to . Mus 55 trombone and its new s° und strips orcbestira of Webern s ^ shown as the first half of the inspired embellishment ojten 

Projects; largely a senes of trombone ana .. Five pieces Op.5, a lovingly eve ning. holding our attention by suspen- 
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shaped account, intelligently Th{? documentary nee ds no 
paced; the- opening of the last bouquets from me. but 

piece in particular was a splen- dancers, and the jazz trio 


% I did demonstration of tonal con- 


accompames them— 


trol. One hopes that the patheti- Danny Holgate, Percy Brice and 
cally small audience will not Alex Layne— merit every praise, 
discourage toe group from fur- Stylish virtuosity, charm, and 


ther explorations. 

ANDREW CLEMENTS 


prodigies of tapping are the in- 
gredients of the evening. The 


St. John’s, Smith Square 

Park Lane Group 


sions of rhythm, by toe merest 
glimpses of toe underlying 
theme of his dance, by hints, by 
gesture that evokes whole 
sequences of movement. His 
stage personality is apparently 
solemn; his dancing is vivid, 
transcendental. All three artists 
demand to be seen. 

CLEMENT CRISP 


by PAUL DRIVER 

p and its misty drone sustained by 


nf the PLG’s and singers Sarah Walker and its misty ' drone sustained oy 
The roll-call Of tne itlaj Anrhnnw Rnlfp Johnson with four child clarinettists soon 

ss* Roger V,E ‘ s 

John s, the first last Tuesday— ■ . ^ hand* of such an inventive and 


testifies to a daunting presrience 
It has shown through its 25 years 
of life. Few indeed of the 
singers and players who domi- 
nate current chamber musical 


their accompanist Roger Vig- dulled what iitrue me tne soio 
jjoles part could show, even in the 

Mr. Slatford was least for- hands of such an inventive and 


tunate in his choice of reper* passionate piayer. 
toire. It was surprising the Davies’s The Se 
audience did not thin to nothing nesses. another 
during Alan Ridoufs intermln- northern 


life seem not to have had their able Litlle Sad Sound a queer 
presumably obscure beginnings conception for bassist as his own 


under its wing; distinguished 
ensembles too have been incu- 
bated there*— the Nash In 1965, 
toe Coull String Quartet in 1977. 


narrator in a sort of Peter and 
the Wolf for toe very senile. 
And Elizabeth Lutyens’s The 
Tide of Time (accompanied at 


Appearing on Tuesday to cele- the piano by Clifford Lee) g* v e 


brate — though before 


him small chance in its six long 


audience so sparse as to pre- minutes evoking Sleep to re- 
ciude aH festirtty— were dari- deem himself. 


nettist Alan Hacker, the earliest 
of the Groups protests, launched 
in 1958; basriit Rodfoy Slatford; 


Alan Hackeris first piece. An 


passionate player. But Maxwell 
Davies’s The Seren Bright- 
nesses. another study in 
northern light abruptly 
liberated Hacker’s volatile 
spirit and dizzying prowess. It 
is a lesson in bow to draw 
maximum interest and sonic 
variety from a melody instru- 
ment; and no darinettlst duets 
with himself or projects in 
altiss so well as Hacker. 

The vocal items, three by 
Britten, were dampened by the 
unpeopled ambience (Mr. Vig- 


Mhadainn 


William noles's piano could never be 


Sweeney, was just as soporific: heard quite sharply enough) 


East Rand Proprietary Mines 

Limited ( “ ERPM ”) 

(Incorporated in the Republic of South Africa ) 

A Member of the Barlow Rand Group 

NOTICE TO HOLDERS OF SHARE WARRANTS TO BEARER 

RIGHTS ISSUE OF LINKED UNITS OF SHARES AND OPTIONS 

The attention of holders of share warrants to bearer is drawn to the rights issue by 
ERPM of 396.000 linked units of shares and options on toe basis of 10 linked uruis 
for every 100 shares of R1 each held in the capital of ERPM, and in accordance with 
the table of entitlement set out in Appendix IV to the circular to members dated 
9 October 1980. Each linked unit will consist of 

(a) tbe right to subscribe for 4 shares of R1 each In ERPM at a price of R30 per share, 
payable in full on acceptance in the currency of the Republic of South Africa; and 

(b) attached to such shares, one option to subscribe for one share of R1 in ERPM at a 
price of R40 per share on either 3 January 1983 or on 2 January 19S4 or on 
2 January 1985. 

From 30 October 1980 the shares and options comprising the linked units will be lusted 
separately on both The Johannesburg Stock Exchange and The Stock Exchange, London. 
PERSONS SUBSCRIBING FOR THE LINKED UNITS WHOSE ENTITLEMENT DERIVES 
FROM A HOLDING REPRESENTED BY SHARE WARRANTS TO BEARER MAY ONLY 
HAVE NEW SHARES AND OPTIONS ISSUED TO THEM IN REGISTERED FORM. 
Fractions nr jinked units (nil paid) will be aggregated and sold by Barclays National 
Merchant Bank Limited for the benefit of those members entitled therein. Fraction 
payments to holders . of share warrants to bearer will be effected in Unit?d Kingdom 
currency’. 

The offer for the right to subscribe for toe linked units opens at 09h00 (local time) 
on Thursday 9 October 1980 and will close on Friday 31 October 1980 at 16h30 (local 
time) in Johannesburg and at 14h30 (local time) in London. 

Holders of share warrants to bearer who wish to participate in the rights issue should . 
adopt either of the following procedures: — 

1. IN THE UNITED KINGDOM . , _ _ T . , 

Holders of share warrants to bearer who wish to exercise their rights in the United 
Kingdom and/or obtain their entitlement to a fraction of a linked unil, as determined 
in paragraph 2 (and Appendix IV) of the circular to members mentioned herein, 
should surrender coupon No. 119. together [with a duly completed listing form (in 
duplicate) to: 

London Bearer Reception Office 
Charter Consolidated Limited 
40 HolbornViaduct 
London EC1P 1AJ 

by Monday 27 October 1980 in order that— ... * , .. 

(i) payment may be made by those holders exercising their rights not later than 
14h30 (local time) on 31 October 1980. A renounceafale letter of allocation 
(nil paid) for the appropriate number of linked units will be issued as soon as 
practicable after the coupon(s) have been lodged; 
or 

(ii) payment may be made by ERPM for a fractional entitlement. 

Listing forms are available from the London Bearer Reception Office of Charter 
Consolidated Limited at the address shown above. 

2. IN PARIS. FRANCE , ^ _ . . .. 

(a) Holders of share warrants to bearer who wish to accept the offer to subscribe 
for the linked unite through ERPM's undermentioned Paris correspondents, 
should complete a listing and acceptance form (in duplicate). The completed 
listing and acceptance form with coupon No. 119 attached and a bankers draft 
In the currency of the Republic of South Africa for the amount due, made in 
favour of “ ERPM RIGHTS ISSUE." should be lodged with; 

Credit Lyonnais SA 
19 Boulevard des Italians 
Paris 75002 
France 

as soon as possible, but in any case not later than Thursday 23 October 19S0 
to enable such forms and drafts to be lodged with Charter Consolidated Limited 
by 31 October 1980. „ . „ .. _ . 

Lasting and acceptance forms are available from the office of Credit Lyonnais 
at the address shown above. 

(b) Holders of share warrants to bearer whose holding gives rise to a fraction of a 
linked unit as determined In paragraph 2 (and Appendix IV) of the circular to 
members mentioned herein, should complete a listing form obtainable from the 
abovementioned office of Credit Lyonnais and lodge it in duplicate, with that 
correspondent by Thursday 23 October 1980. 

Coupons not lodged by Thursday 23 October 1980 in Paris or by Monday 27 October 1980 
in London will not qualify for rights to linked units nor fraction payments and will be 
of no furtiier value. 

South African Exchange Control Regulations 

Holders of share warrants to bearer are advised that non-residents of toe Rand Monetary 
area may use Blocked/Finand&l Rand to take, up linked units offered to them as of 
right and:— 

(a) may use Blocked/Finandal Rand to subscribe in terms of a letter of allocation issued 
to that non-resident in terms of the offer; 

(b) whether or not a member of ERPM may use Blocked/Financial Rand to purchase 
a letter of allocation; 

(c) may use Blocked/Financial Rand to subscribe in terms of a letter of allocation which 
has been purchased. 

Drafts payable in South African currency may be obtained through any bank or stock 
broker. Arrangements have been made with French Bank of Southern Africa Limited, 
19-21 Moorgate, London EC2R 6AR to make Rand denominated bankers' drafts available 
in London throughout the offer period. 

Copies of a circular to members giving full details of the rights issue will be issued with 
the abovementioned forms and are available from the offices of Charter Consolidated 
Limited and Credit Lyonnais SA at the addresses shown above. 

.. -v 9 October 198G 
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How to help 
the South 


OIL AND THE GULF WAR 



The phoney energy crisis 


By Ray Dafter, Energy Editor 


ONE OF the ways in which the 
industrial North can help the 
South is by providing free 
access to developing countries' 
manufactured exports. This 
applies most strongly to textiles 
and clothing (especially the 
later) where the developing 
countries enjoy a comparative 
advantage because of their low 
labour costs. Countries like 
South Korea and Taiwan have 
shown howto use these products 
as the starting-point for indus- 
trialisation; their example can 
be emulated by others if the 
markets of the industrial world 
are open to them. Yet over the 
past two decades the developing 
countries have been subjected to 
steadily tightening restrictions, 
culminating in the so-called 
Multi-Fibre Arrangement which 
is supplemented by a host of 
bilateral arrangements. The 
MFA is due for renewal next 
year. 


coon tries to supply labour* 
intensive manufactures com- 
petitively as a justification for 
protection against them, the de- 
veloped countries are penalising 
them for the consequences of 
poverty while depriving them 
of a major means of ameliorat- 
ing it" 

The paper rightly points out 
that most of the job losses in 
the developed countries have 
been due tD productivity in- 
creases. not to imports: protec- 
tion is not a reliable method of 
preserving employment in tex- 
tiles. The most successful pro- 
ducers. such as those of West 
Germany have specialised in 
skill-intensive or capital-inten- 
sive lines, while sub-contracting 
abroad the more labour-inten- 
sive taste; this bas led to a big 
reduction in manpower, but 
greatly improved competitive- 
ness. 


Strong lobby 

As explained in a paper pub- 
lished today by the Trade Policy 
Research Centre, ii was the U.S. 
which started the slide into pro- 
tection in the early 1960s. The 
European Community was quick 
to follow suit. The traditionally 
high tariffs which the textile 
industries oF the developed 
countries had enjoyed were re- 
inforced by stringent quota 
arrangements. An elaborate 
system of protection has been 
built up which very few people 
understand — except, of course, 
those who benefit from it. The 
textile lobby has gained in> in- 
fluence. not least because it has 
been reinforced by the big 
chemical companies, whose in- 
vestment in synthetic fibres is 
thought to be vulnerable to im- 
ports of textiles and clothing 
from the developing countries. 

The most damaging effects of 
the MFA have been on the 
poorest developing countries, 
which have huge pools of un- 
skilled workers eager for jobs 
and very low real wages. Export- 
oriented policies, based on tex- 
tiles and clothing, would enable 
them to create jobs and raise 
living standards, as South Korea 
and Taiwan have done. But 
quotas either discourage them 
from adopting outward-looking 
policies in the first place or pre- 
vent them from getting very far 
in textile nroducts if they do. 
As the authors of the paper put 
it. " by using the ability of poor 


Unrestricted imports would 
increase the rate of job loss, but 
the scale of the problem needs 
to be seen in perspective. On 
the most extreme assumptions 
about the consequences of free 
trade, up to 21m jobs might be 
lost in the textile and clothing 
industries of all developed coun- 
tries during the 1980s; this is 3.5 
per cent of the- total labour force 
in manufacturing and less tban 
1 per cent of total employment. 
The industrial countries have to 
ask themselves whether the 
benefits of adjustment — for con- 
sumers. for expanding trade 
with developing countries and 
hence for creating new jobs 
outweigh the costs. 


Safeguard 


The ideal outcome of the MFA 
re-negotiations would be the 
abolition of quotas, retaining 
only a minimum safeguard pro- 
vision. through the GATT, to 
give emergency protection. A 
less drastic option would be to 
restrict the MFA to clothing, 
excluding textiles; the developed 
countries are and have always 
been net exporters of textile 
yarns and fabrics. If the MFA 
covereage has to be retained, 
quotas could be set. not for in- 
dividual countries, but for 
groups of countries — for 
example, poor countries with a 
low level of industrialisation. 
The overwhelming need is for 
the MFA to be made less rather 
than more restrictive, so that 
the protectionist tide can be 
halted. 


Generating a 
new approach 


THE GOVERNMENTS refusal 
to come to grips with the 
organisational absurdities of 
Britain's electricity industry, 
which have prompted the resig- 
nation of Sir Francis Tombs, 
the Electricity Council's chair- 
man. is the latest evidence of 
the lack nf direction which the 
Government has shown in its 
dealings with the nationalised 
industries. 


It was appropriate, although 
entirely coincidental, that Sir 
Francis announced his resig- 
nation nn the same day as news 
of a furrher setback in the 
Government's increasingly un- 
successful straggle to impose 
unrealistic cash limits on the 
nationalised industries. This 
morning comes further evi- 
dence of the failure of 
nationalised industry policy, 
with the revelation that the 
Prime Minister has asked her 
Think Tank to review ways of 
preventing nationalised indus- 
tries passing on their costs 
through higher charges. This 
suggests that she has realised 
that attempts (n control pay 
bargaining through cash limits 
were, from the start, unlikely 
to succeed. 


Futile task 


Uunlike Sir William Barlow, 
the chairman of Britain's other 
outsize public sector industrial 
undertaking, ihe Post Office, 
who has also resigned in 
prmesl against Government 
nationalised industry policy. 
Sir Francis is leaving over a 
disagreement which is specific 
to his own industry. Had he 
remained in his job after the 
Energy Secretary’s decision to 
take no action, on the last 
government's commitment to 
change the structure of the elec- 
tricity industry, he would have 
been faced with a task which 
is both thankless and. in his 
view, futile. 

For whatever new ideas a 
radical Conservative Govern- 
ment. with strong views an 
decentralisation, might have 
been expected to come up 
with as alternatives to the 
last administration’s plans, 
total inaction did not seem to be 
an available option. The Plow- 
den Committee, which reported 
in 1976 on the structure of the 
industry made this quite plain 
when it said, "we do not regard 
ihe maintenance of the present 
structure as a real possibility." 
indeed, the Committee could 
find “scarcely any witnesses" to 
argue for the present structure, 
consisting of a single generat- 
ing authority (the CEGB). act- 


ing as a monopoly supplier, but 
without any contact with con- 
sumers and 12 area distribution 
boards, handling all relation- 
ships with customers, but having 
no direct influence over the 
generating board’s decisions. 

The predictable result of this 
arrangement is that, instead of 
“creative tension" between elec- 
tricity generation and distribu- 
tion. there is an absence of 
coherent planning and market- 
ing. Tariffs cannot be set by 
area boards to reflect true costs 
of distribution and production. 
Decisions are delayed. Most 
importantly, the CEGB is .cut off 
from consumer pressures and in- 
formation about the market, 
while area boards disclaioi all 
responsibility for generating 
costs and efficiency, since they 
are powerless to influence the 
CEGB’s actions, or even its tariff 
structure. In the midst of all 
this confusion, the Electricity 
Council is charged with co- 
ordinating the actions of these 
disparate bodies, without haring 
any authority to enforce agree- 
ment. 

The Plowden Committee’s 
proposed solution which the 
last Government intended to 
implement was simply to make 
the Electricity' Council the main 
statutory body responsible to 
government for the industry and 
to turn the CEGB and Area 
Boards into operating sub- 
sidiaries, responsible to the 
Council. 

Such a reform would not 
necessarily have involved a 
major bureaucratic upheaval, 
comparable, say to tbe re- 
organisations of the local 
authorities or the health 
service, since it would not in 
itself change the industry’s 
operating structure. Nor would 
it necessarily have increased the 
degree of centralisation in the 

industry. Indeed, it could have 

exposed the present monolith 
of rhe CEGB more directly to 
market pressures. 


New structures 


Obviously there are dangers 
in any attempt at industrial re- 
organisation and it is under- 
standable that the present 
Government should be instinc- 
tively wary about establishing 
powerful new structures in the 
public sector. It could still 
propose an alternative to the 
Plowden proposals. However, 
experience must surely be teach- 
ing the Government that some- 
thing more sophisticated than 
political gut-reactions is re- 
quired in formulating a policy 
towards the nationalised 
industries. 

4 r 


S ympathise with the oil 
industry executive as he 
pinches himself: there are 
the oil companies, preparing to 
meet peak winter demand with 
two of the world's most import- 
ant exporters — Iran and Iraq — 
locked in battle, seemingly 
intent on destroying each 
other’s oil installations. 

Exports equivalent to over 
one-tenth of international trade 
have been brought to a virtual 
halt. At times even the Straits 
of Hormuz, the main oil artery 
of the West have seemed 
threatened. Yet an air of calm- 
ness pervades the oil industry. 

There are three main reasons 
for this: 


• Oil stocks are at a record 
level — about 680m tonnes (5bn 
barrels) In non-Communist 
countries, enough to last for 106 
days at current consumption 
levels. The International 
Energy Agency (IEA) said in 
Paris yesterday that stacks in 
its 21 member countries stood 
at about 500m tonnes; 460m 
tonnes on land, and 40m tonnes 
in tankers — above the amount 
normally carried at sea. 

It was expected that in the 
fourth quarter of this year 
companies would have to dTaw 
about 55m tonnes from these 
stocks— about 10m tonnes to 
cover the normal seasonal short- 
fall in winter supplies and 45m 
tonnes to offset the drop in 
exports from Iran and Iraq. 
Even then, the 405m tonnes of 
stocks still available in IEA 
countries at the beginning of 
next y«r would be higher than 
the amount of oil in storage in 
January this year. 



The giant Iranian oil refinery at Abadan on tbe 
Shatt-al-Arab. The waterway is at the centre 
of the war between Iran and Iraq which are 
among the world’s two most important oil 
exporters. Both sides seem intent on destroy- 
ing each other’s oil installations. Abadan is 


now in bad shape. Smoke billows from the 
installation (right) after Iraqi air and artillery 
raids. Exports equivalent to over one tenth of 
international trade have been brought to a 
virtual halt . . . and yet an air of calm pervades 
the oil industry. 


• Low demand, dampened by 
the dismal economic conditions 
in much of the West, has 
enabled oi] companies to build 
up stocks in the past year. The 
industry estimates that third 
quarter oil consumption in non- 
Communist countries ran at 
about 47m barrels a day at 
against 49.3m b/d and 48.9m b/d 
in the same quarters of 1979' 
and 1978 respectively. Fourth 
quarter demand is not expected 
to rise much above 51m b/d. 
about 4.5 per cent below the 
levels in the corresponding 


periods of 1978 and 1979. 

• Spare production rapacity 
a number of oil exporting 
countries provides a further 
buffer against panic measures, 
particularly as several mem- 
bers of the Organisation of 
Petroleum Exporting Countries 
(OPEC) seem willing to utilise 
some of this shut-in capacity. 
Reports this week in the Saudi 
Arabian newspaper Al-Riyadh 
that the Saudis. Kuwaitis and 
United Arab Emirates were to 
raise output by 3m b/d were well 
off the mark. But some sub- 
stantial increase does appear to 
be an the cards, thanks to be- 
hind the scenes talks and exhor- 
tations involving, among others, 
Sheikh Ahmed Zaki Yamani. the 
Saudi Minister of Petroleum, 
and Mr. Tayeh Ahdei Karim, 
Iraq's Oil Minister. 


The present indication is that 
Saudi Arabia could add another 
900,000 barrels a day to its 
already higher - than - average 
level of 9.5m b/d. Such a move, 
in line with the kingdom's past 
efforts to eaase the West' nil 
supply problems, would bring 
its output very close to the 
installed capacity. 

For the sake of internal 
politics Saudi Arabia is unlikely 
to be willing to be the sole pro- 
vider of extra supplies; it must 
be looking for support from its 
Middle East neighbours. The 
United Arab Emirates might 
add 100.000 to 150.000 b/d to its 
present production level of 
1.7 m b/d. Unofficial reports 
suggest the Emirates are seek- 
ing technical assistance from the 
industry to do just that 

While Kuwait has appeared 


adamant in its insistence that 
it will not raise output, there 
is a way’ in which it could help 
out without appearing to go 
back on its word. Kuwait has 
set an average production level 
of I.5m b/d but since the early 
summer its output has been run- 
ning at nearer 1.3m-1.35m b/d. 
So. for the next few months at 
least, Kuwait could add 
perhaps 400.000 b/d to its re- 
cent production level and still 
achieve its 1.5m b/d average. 

The supply signs are 
encouraging. The OPEC mem- 
bers which decided in Septem- 
ber to reduce production levels 
by 10 per cent in order to re- 
duce the then glut in supplies 
have already shelved this plan. 
And they still have considerable 
unused capacity which could be 
utilised 


Setting aside Iran and Iraq 
which were producing a com- 
bined total of around 5m b/d 
this summer, the 11 other mem- 
bers of OPEC are extracting oil 
at the rate of 22.3m b/d. 
According to the U.S. Central 
Intelligence Agency, these same 
11 countries have a maximum 
sustainable production capacity 
of about 25.7m b/d. 


The duration of the phoney 
energy crisis and the impact on 
consumers of rhe war which 
has reduced non-Communist oil 
production by almost 10 per 
cent are open to question and 
add an uncomfortable tension 
to the industry's outward show 
of calmness. 

The strain is beginning to 
tell. The Japanese Government 
hes told its nil traders not to 
buy high-priced cargoes of 


Although the state af- m 
supplies next year is still ha*-, 
one lesson is clear. If the work 
is to - withstand future ot 
shocks caused by political, un 
rest in the Middle East it mush 
ensure that It has a much 
greater buffer of spare produc- 
tion and storage capacity than 
it has been used to. 


A severe blow to the future stability of OPEC 


By Patrick Cockburn 


THE WAR between Iran and 
Iraq has struck, a severe, per- 
haps a crippling blow, at the- 
limited solidarity of the oil 
producers. 

The severity of the conflict 
now taking place in the oil 
fields north of the Gulf have 
made the Organisation of 
Petroleum Exporting Countries 
look increasingly irrelevant. 
For the first time in the 
Middle East countries are see- 
ing their oil industries being 
demolished, their oil regions 
occupied. 

During the past decade 
OPEC has benefited from war 
and revolution. OPEC bas 
never been able to operate as 
a classic cartel by limiting pro- 
duction to secure higher 
prices. The two occasions when 
prices boomed in the 1970s 
were the direct consequence of 


the Arab-Israeli war in 1973 
and the Iranian revolution in 
1978; 

Until the fall of the Shah. 
Iran was OPEC’s largest ex- 
porter of oil after Saudi Arabia 
with Iraq in third place. For 
all the animosities between 
Baghdad and Tehran in 
1974-75, when the. two coun- 
tries were on the brink of war 
because of the Shah’s support 
for Iraq’s rebel Kurds, both 
were still prepared to play by 
the rules of the OPEC game. 
The mutual benefits to both 
were too great to be cast aside. 

Now, however. OPEC is an 
disarray. The meeting of oil 
ministers in London planned 
for later this month has been 
cancelled and it is unlikely that 
the Baghdad summit scheduled 
for early November will go 
ahead. 

Even before the war Iran had 


shown ’by its spoiling tactics 
in Vienna earlier this month 
that politics, not oil. was upper- 
: most in the minds of its leaders. 
The elaborate pricing plan pain- 
fully negotiated by Sheikh 
Ahmed Zaki Yamani, Saudi 
Arabia’s Oil Minister, foundered 
in the face of Iranian resistance. 
The bonds of solidarity built 
up over the last decade have 
been broken. 

Even Colonel Gaddafy’s 
Libya. For all its radical 
rhetoric, has in the past gnidg- 
ingly gone along with OPEC 
decisions: Ayatollah Khomeini, 
who has publicly implied that 
he considers oil wealth as some- 
thing of a poisoned gift, has 
no such intention.' 

. The war is all the more 
serious for OPEC because of 
its impact on Saudi Arabia. Its 
own high production and the 
cutbacks by other states such 


as Kuwait and Libya during the 
past few years have increased 
the proportion of OPEC oil that 
it produces. 

By now increasing its produc- 
tion to 10.4m barrels a day out. 
of some 24.5m b/d total OPEC 
production. 42 per cent of the 
total, in the fourth quarter of 
the year, the Saudis inevitably 
increase their influence among 
.OPEC states still producing oil. 


so serious for. the Saudis and 
the smaller Gulf oil producers 
that their attitudes within OPEC 
will be determined almost en- 
tirely by the political needs of 
their own survival. The states 
of the western Gulf have a com- 
bined population of less than 
10m, Iran and Iraq together 
have 47m. 


This gives Saudi Arabia over- 
whelming leverage within 
OPEC hut how far is the King- 
dom’s leadership prepared to 
exercise this influence? The war 
bas faced it with the unpleasant 
prospect of having to choose be- 
tween the two most powerful 
states of the Gulf. A triumphant 
Iraq is only a shade more wel- 
come in Riyadh than a victorious 
Iran. 


The situation has now become 


The future of OPEC is thus 
being determined by a war 
between its two most powerful 
members. Saudi Arabia seems 
certain to be a loser in the 
context of Gulf policies, what- 
ever its oil production levels. 
Aware of its own military 
vulnerability this inclines the 
Saudi leadership to two 
divergent and contradictory 
policies. .On the one hand the' 
Saudis need to maintain their 
alliance with the U.S., a recent 
symbol of which was the request 
from Riyadh for AWACs 


surveillance aircraft . . Bui 
having witnessed the fall of the 
Shah, the . kingdom is by no 
means sure that its American 
insurance policy is sufficient 
security.. 

In the wake of the war now 
being fought,, assuming ■ that 
Iraq is not heavily -defeated, the 
Saudis will have-to listen -even 
more carefully to Baghdad's 
views on oil production levels 
and prices. Given ihe extent of 
the damage to ; Iraq's economy, 
and its oil industry in particu- 
lar, it could seek the mainte- 
nance of high prices and a cut in 
Saudi production levels; OPEC’s 
careful plans, worked out dur- 
ing the past couple, of years, 
to link the price of oil- to the 
condition of the industrial eco- 
nomies as a whole, and thus to 
introduce greater predictability 
into price increases,' have 
become largely irrelevant- 


MEN AND MAHERS 


Sailing into 


the Euro-court 

I am." mused Vosper chairman 
Sir John Rix yesterday. “ always 
a supreme optimist.” This asset 
should prove valuable as tbe 
company continues its. uphill 
struggle against trading losses, 
book losses on nationalised 
asset compensation, and provi- 
sions which have halved its 
book net worth to £9.4m within 
a year. 

This other, and less pros- 
perous. JR. has finally decided 
after three years of bitter nego- 
tiations to accept £5.3m from 
the government in compensa- 
tion for assets nationalised into 

British Shipbuilders. But 
Vosper has reserved the right, 
now manifestly an intention, of 
taking tbe government to the 
European Court of Human 
Rights to try to recover what 
Vosper regards as a more 
realistic sum— perhaps in tbe 
order of £30m. 

Meanwhile, it has joined with 
the similarly aggrieved Vickers 
and Yarrow groups In the Cam- 
paign Against Government 
Compensation, run from the 
offices of Vosper’s doughty PR 
Bryan Balls, which aims at 
persuading the Government to 
revise the compensation f«w- 
mula fixed under the 1977 
nationalisation legislation. 

In a fearsomely-worded open- 
ing salvo, the CAGC holds Out 
its own misfortunes as the thin 
end of the wedge. In the face 
of a Conservative government 
apparently unwilling to reverse 
the trend, demands the CAGC, 
“ what is to stop a future Labour 
government nationalising just 
about everything including your 
land and house without compen- 
sation?" 

While— if the CAGC fails to 
find rapid satisfaction — Vosper 
looks like being the first to pack 
its bags with legal eagles' and 
hop over to Strasbourg, similar 
sentiments resound in tile Yar- 
row boardroom. 

Vosper and Yarrow have been 
fighting much of the campaign 
in tandem. Vosper, itself a 
subsidiary of David Brown Hold- 
4 



dent of Toshiba, found himself 
bombarded with questions not 
about the listing, but about tbe 
closure. 

The journalists were asked 
within minutes to call a halt to 
the grilling on the joint ven- 
ture. Hooting their disapproval, 
the brutes carried on regard- 
less. Such was tbe sponsor's 
concern at this rather rude 
reception that my man, the 
mildest-mannered of inquisitors, 
felt a gentle tap on his depart- 
ing shoulder. “You will," 
implored the Kleinwort man, 
“say something about the list- 
ing. won’t you.” 


of the Canadian Imperial Bank 
of Commerce, Massey’s lead 
bank, which is owed at least 
$300m by the ailing tractor 
maker. Mr. Albert Thorn- 
borough. head of Massey for 
many years, has also been a 
director of the bank for many 
years. 

Last but not least. Mr. Conrad 
Black, the young lion wbo. as 
head of the Argus Corporation 
and until June chairman of 
Massey, has done much to try 
to save Massey-Ferguson. is 
also a bank director. 


Ship shop 


Rich harvest 


Sir John Rix: asking for his 
money back 


jngs. owns almost a quarter of 
Yarrow. It seems very likely 
that Yarrow, with its annual 
accounts due shortly, will, as 
Vosper Has, soon take the money 
on offer while continuing the 
fight. 


Close quotes 


As it becomes' more common for 
major foreign companies like 
IBM and Union Carbide to 
seek listings on the London 
Stock Exchange, their publicists 
must search ever harder for the 
“angle" which will hook Press 
and consequently investor 
interest. However, I suspect 
that Kleinwort Benson, joint 
sponsors of yesterday’s London 
listing of Japanese electronic 
giant Toshiba, would have been 
just as happy had its Press 
lunch drawn less than the full 
house of newshounds. 

For two - weeks ago. Rank 
Organisation announced that it 
wanted out of its joint television 
manufacturing venture with 
Toshiba in the UK, with 2,700 
jobs consequently threatened. 
Shiocbi Saba, the new and mild- 
mannered Presbyterian presi- 


Massey-Ferguson may be pro- 
viding a C-hrysler-sized head- 
ache for the Canadian Govern- 
ment just now, with its request 
for aid to help it avoid bank- 
ruptcy, but I can't help feeling 
that the problem is very much 
a family affair. 

Toronto’s financial com- 
munity is so tight-knit that a 
company us old and large as 
Massey is well connected with 
all of those now pondering its 
future. Herb Gray, the Cana- 
dian Industry Minister, has 
just announced, for example, 
that the Government’s represen- 
tative in its negotiations on 
Massey will be Mr. John Abel!, 
a vice-chairman of Wood 
Gundy, Canada's largest securi- 
ties firm and investment 
banker. 

Wood Gundy has for years 
been involved in tbe issue of 
securities for. Massey and Mr. 
C. L. Gundy, Wood Gundy's 
president from 194S to 1967. 
was also until 1978 a director 
of Massey. Wood Gundy was 
one of five Toronto firms in- 
volved In the plan to issue new 
equity in Massey last year and 
its analyst . on the farm 
machinery sector is one of the 
many in Toronto who. h?ve 
been sworn to silence' about 
Massey as a result nf their 
firm's involvement in the com- 


The -City of London’s brightest 
and best will be hard at work 
next week regaling an audience 
of their Italian opposite 
numbers with the attractions of 
Britain’s financial services. The 
venue is no less a place than 
the Royal Yacht Britannia, con- 
veniently in Naples harbour 
during the Queen’s visit to Italy. 
Such a splendid backdrop will 
no doubt -add eloquence to the 
sales talk ri former Bank of 
England governor Lord O'Brien, 
and British Export Houses Asso- 
ciation chairman Sir Anthony 
Tuke. The event is jointly 
sponsored by the Committee on 
Invisible Exports and the 
British Overseas Trade Board. 
For the committee men. it is 
part of a series taking them also 
to Athens. Bogota and Peking. 
Their wares no doubt speak for 
themselves. But I suspect the 
Committee has a hard job to 
provide ao intelligible transla- 
tions of its title. 


Last exit 


I am indebted to a Civil and 
Public Services Association mole 
within the New Forest offices of 
the DHSS for the following 
nugget from a • death grant 
claim: “Dear Sir. I am filling 
this form in to claim as my 
husband died before be was able 
to do so." 


pany. 

Much the same can be said 


Observer 


Barbados. 



Barbados has a marvellous climate -for your new 
manufacturing operation. It has a long history.of. pb|f<: 
tical and economic stability plus a friendly and highly- ■ 
productive labour force. 


Barbados offers attractive tax incentives andsirn- ' 
pie procedures. Fully-serviced factory sites are im- 
mediately available and the Island has an efficient 
infrastructure. 


Let your profits grow in the sunshine. Barbados 
can make the difference. 


For full details, please complete the coupon. ; 



BARBADOS INDUSTRIAL 
development CORPORATION 

117 Boulevard Louis Schmidt 
1040 Brussels Belgium 

Tel. 32/2/733.67.92 - Telex. 63926 


Please send me the details 

Nama- 
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Product: . 


Company: 

Address;.. 
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crude and product* .otr'the nji 
market. . Oil coiapsaloj 
also taking their owindh&SI 
action to switch 

This action seems to he wcrt \ 
ing, for there has-pot bcetriki 1 
big leap . in spot Pricas-tt* ' 
characterised the MEW* 
1978*79 energy 
ments and oil compatriot 
to keep it that way farther 
concerned that a wastes a. 
rates could fritter s ‘ s i : jfig 
movement in the . OH ihatfcet 
The ultimate users of oR 
become tempted to . 

Worse still. some-bf 
hawks — the North Af rtcaOs tn 
particular— might deride to bit 
advantage of a rising Hiarfew. 
and trim their produehfa 
levels. -h •• 

Much depends on how 
the war can be ended and hoi 
quickly .damage to vital, oft 
installations can. be . repaired}, 
The picture is far from clear \ 
It might take: a matter of) 
months to bring back : Intel 
operation damaged pipelines^ 
pumping stations and some of' 
the storage facilities. Repairing 
badly damaged- oH loadte 
terminals would probably bt 
bigger undertaking • • \ 

The industry, is still awaltag 
official word atout the-extQt 
of damage . to refineries • & 
there is general agreement tht 
after prolonged Iraqi atta<£ 
Iran’s big Abadan refinery- 
one of the biggest In the wait • 
— must be in bad shape. Con.: 
pleie restoration could taki 
several years. Indeed; Tran hay 
deride to cut' its Josses.-; and 
build a modern refinery more 
suited to its internal, needs. Not 
only is much of Abadan' very _ 
old by refinery standarde-^onfe 
units have been there 50 years 
— but it also produces too much 
fuel oil and too little of ihe 
lighter products required ‘-m 
Iran. 
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ECONOMIC VIEWPOINT / SAMUEL BRITTAN 



Why public spending soars Falling inflation has many foes 


THERE IS no doubt that public 
spending is soaring as a propor- 
tion of the National Product in 
the first full year of a Conserva- 
tive Government 

.The last Public Expenditure 
•While Paper forecast a fall of 
i per cent in public expenditure 
this financial year in so called 
•volume terms. Whatever hap- 
;,pens to this target, there is' 
..clearly a very large increase in 
■public expenditure in terms of 
J actual spending at current 

. market prices. 

FuH figures are only avail- 
able for the first quarter of the 
calendar year 1980. They show 
..an increase of 20 per cent over 
the same period a year before. 
■Figures confined to Central 
Government expenditure, some- 
what narrowly defined, for the 
five months from April 1 to 
August inclusive, show a rise of 
: 26 per crenL Thus the best guess 
one can make is a total increase 
in public spending in calendar 
1980 of somewhere between 20 
and 26 per cent 

This is much higher than the 
increase in total National 
Income add Expenditure on 
almost any conceivable estimate. 
In 1979 public expenditure was 
■41 per cent of the Gross Domes- 
tic Product, at market prices. It 
is difficult to see the ratio com- 
ing out at much less than 44 per 
cent for 1980; and it could be 
more. 

All this seems a far cry from 

■ the Government's professed aim 
of bringing about a gradual re- 
duction in the public spending 

■ ratio so that it reaches 40 per 
cent by 1983-S4. It- also seems 
to confirm the complaints which 
one. hears at any meeting with 
business or City personalities 
that all the weight of the 
Government’s anti-inflation pro- 
gramme is being felt by the 
private sector. 

But before going on a “ trip " 
about the wicked excesses of 
this wildly pro-public sector 
Thatcher administration, it pays 
to take a second look. If one 
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dealing with public services, one geney in providing for public 
comes across endless references needs. Fewer services are 
to hospitals being held back by being provided by a better paid 


cash stringencies, residential 
homes being under threat, 
libraries having to be curtailed 
and so on. 

Even if much of this is wildly 


body of public service workers 
largely protected against re- 
dundancies 


1 1976 1978 1980 J 

Mattyn Barnes: FT Staia Division 

Hie deficits Of loss makin g 
nationalised industries. 

The rule cannot however be 
mechanically applied, as each 
recession is somewhat different. 

The 1971-72 recession led to 
a rise in the public spending 


Even if much of this is wildlv T&e f e however, a little a ^ in the public spending 
exasperated, the Government 1110 to. 5 ®?- J 0 ?* 1 * e ratio, which was arranged dur- 

hardfv lSs as if it 1 application of the “?* stan- m the famous U-turn of the 

public spending S.ree. So fa? S - eDt , ca ^J muts ’ f . w period, but did not take effect 

smgle figure wage tall m- until well into the next imswine. 


at least extra items such as the creisee wm brum about an 
payments to British Steel have £ 

come out of the contingency re- Uc sp 5ung ratio, 
serve. The spending ministers __ 

do not annear to be carrvinE ^h e accompanying chart sag- 


serve. The spending ministers 
do not appear to be carrying 
out more than a defensive 
action in favour of their special 
interest groups. 

The reconciliation between 
the expenditure excesses in 
general, and the stringencies 
reported in particular services, 
is, in part, the obvious one. Be- 
cause of Clegg, cwii service pay 
research and other mJs-goided 
comparability exercises, public 
sector wages have risen much 
faster than private sector ones. 

This, together with the over 


single Trgore wage oui m- nntH well into the next upswing, 
creases, will bring about an W ben n aggravated all the 
overntght reduction in the pub- otfaer inflationary forces. This 
uc spending ratio. i 5 a uttle matter of timing 

The accompanying chart sag- which all the Tory " wets." in 
gests that the public spending their moaning, for a change of 


ratio usually rises in recessions. 
The ratio could stay high next 


course, naturally overlook. The 
delayed anti-recession boost 


year without necessarily si-gni- became caught up with the utter 


fying that the end of the world 
has come or that public spend- 
ing is out of control. 

The ratio rises in recessions 
because the GDP. which is its 
denominator, falls in real terms, 
and therefore rises in money 
terms by less than the rate of 
inflation. In addition, some 
parts of public expenditure 


spending of the local aufoori- automatically expand in a reces- 


ties. goes a long way towards 


moves away from the national explaining the combination of 
statistics to the news columns national proflagaqy and strin- 


sion. This applies not only to 
obvious items such as social 
security benefits, bat also to 


loss of control during the 
horrendous year of 1974 with its 
two elections. 

This was then reduced as part 
of a courageous effort by Mr. 
Denis Healey and Mr. Joel 
Barnett But I do not suppose 
that the ex-Chancellor— who for 
all his many faults, is head and 
shoulders above every other 
contender for the Labour 
leadership — will want to pro- 
claim that until the contest is 
out of the way. 


BOTH THE WORLD and the 
British rates of inflation are 
falling rapidly. Tbe London 
Business School in its new 
World Outlook estimates 
that the average anneal 
weighted rise in consumer 
prices in industrial countries 
has fallen from a peak of 
131 per cent at the beginning 
of (Us year to about 11 per 


. It forecasts an inflation 
Tate well down into single 
figures early nest year, edg- 
ing down to about 6 per cent 
In tbe coarse of the year. 
Wholesale price inflation is 
expected to be down to the 
4 to 5 per cent range next 
year, and non-oil commodity 
prices are shown actually 
dropping by nearly 5 per 
cent 

One can be more confident 
of these forecasts -than of 
forecasts in general because 
they follow from develop- 
ments already in the pipe- 
line. Of coarse all bets are 
off if the Middle East con- 
flagration spreads and leads 
to panic oil or general com- 
modity stock buying. 

In tbe UK both Import and 
raw materia] prices have 
been virtually flat since last 
February; and wholesale and 
retail prices have been ris- 
ing by less than 2 per cent 
a month since April. Tbe 
year-on-year RPI Increase of 
16.3 per cent is already below 
tbe official forecast. Farther 
major falls in the year to 
year comparison will be de- 
layed, both because of the 
spate of price increases of 
nationalised monopolies, and 
becanse comparisons are 
with the last few months of 
1979, when RPI increases 
were temporarily low. But I 
would take a bet on single 
digit inflation next spring. 

How about the “real world 
economy?” Although the U.S. 
is recovering from a short but 
sharp recession, outpnt is 
down in Germany and France 



VISCOUNT DAVIGNON: 
moves to cut steel output 


as well as in the UK The LBS 
estimates that the world reces- 
sion will not reach bottom 
until tbe first quarter of next 
year when world Industrial 
production will be down by 
nearly 6 per cent After that. 
It expects a recover}’ with 
world industrial production 
rising by 1992 at the above- 
trend rate of 6 per cent. 

Bat does the immediately 
depressed outlook suggest 
that Governments should shift 
their priorities from counter- 
ing inflation to stimulating 
output? Those who argue this 
way have learned nothing from 
the alternation of go-stop 
policies In tbe last few 
decades. 

The drop in world output on 
LBS estimates is about half 
that of the 1974-75 recession. 
The main reason for the more 
moderate impact is that wage 
earners outside the UK have 
not attempted to recoup 
higher energy rises in pay In- 
creases. Financial policies in 
areas where tbe Bank of 
England does not role have 
not been “deflationary,” but 


JOHN NOTT: 
to?- kind to protectionists 


simply stable. Tbe broadly 
defined world money supply 
bas continued to rise by about 
ID to 11 per cent per annum 
but with no accommodation 
for cost push arising from oil 
prices or an? other source. 

Against such a background 
it has been rising world infla- 
tion Which has brought about 
recession, and falling world 
inflation which will be the 
main force for recover}’. Paul 
Volcker, chairman of the U.S. 
Fed. is fighting the battle of 
the ordinary man in stiriting 
to bis monetary guidelines— 
which he has observed quite 
well over a whole year period 
— against the demagogic 
charge that he is “aborting 
recovery ” by allowing interest 
rates lo rise. There will be 
similar battles in Britain, 
when, as Is likely there fs a 
shift to a more volatile 
interest rate system with more 
emphasis on the monetary 
aggregates. 

We can have a stable 
average priee level only if 
some prices fall to offset 
others which are bound to 


rise. I offer this Winding 
giimnse of the obvious 
because of the many groups 
ttith a vested interest against 
any price ever falling- I I s ’ 
count Davignon, the EEC 
Industry Commissioner, is all 
set to' establish mandatory 
production quotas to maintain 
steel prices. Only the Germans 
have been trying to stop him. 
The slogan *ail the wels love 
a lord ’ seems to apply inter- 
nationally as well as to British 
Conservatives, 

Although Darignon and the 
steel masters talk of stability, 
less steel is sold if prices are 
kept up. 80 the effect on 
output, as distinct from profit 

and loss is destabilising. The 
broader effect of course is to 
slow down both ihe f— If in 
the inflation rate and to re- 
tard recovery. 

Similar effects follow, for 
instance, from the new restric- 
tions imposed on imports of 
sportswear, dresses and skirls 
from Thailand by the Commis- 
sion at the behest of Britain. It 
is sad to sec a once great 
country brought io its knees 
by tracksuits from the paddy 
fields. A new study by the 
Trade Policy Research Group 
quotes estimates of “ 15 to 25 
per cent for the internal 
transfer price nf an export 
quota insldr Hong Kong." 
This is a rough measure ur ihe 
higher prices paid hy Euro- 
pean consumers for the 
items in question. 

Downward pressure on 
prices is desirable, not only 
for its own sake and its effect 
on wages, hut as the key to 
economic recovery. If we bad 
economic radicals worthy of 
the name they wuuld he 
denouncing Sir Keith Joseph 
and Mr. John Mott for being 
loo protectionist and too kind 
to price fixing — the precise 
opposite nf the attacks now 
being made by Ministers by 
business and union interests 
and their unthinking sup- 
porters in the media. 


Letters to the Editor 


•; Reduction of 
margins 

From Mr. W. Hothouse 
Sir,— Your series of articles 
on wrestling with inflation coin- 
cides with the political party 
conferences. 

Of the reasons given for 
. current problems common to 
many industries has been tbe 
effects of high Interest rates, 

‘ the strong pound and inflation. 
: ‘ The first two positive Tory 
policies are designed to combat 
" the third. Since the statistics 
show a slowdown in the' infla- 
tion rate, these policies are 

- likely to be continued 

: But the raw statistics disguise 

•: 'a factor of enormous signifi- 
•~ ' cance for industry. Lower wage 
z demands and cheaper imports 
have certainly had their effect. 
*' but they, represent only part of 
the picture. 1 believe that 
1 'much of the reduced inflation 
v rate is due to a reduction of 
0 margins. Suppliers are pre- 
< pared to accept a contribution 
to overheads rather than a 

- satisfactory net margin. This 

- allows short term survival for 

• the duration of the recession. 

- Monetarists, however, have 

• interpreted the reduced infla- 
'• tion as a pointer to the efficacy 

“of their policies. It must be 
" impressed on the Government 
that there is a great deal more 
at issue. 

W. -Hobhouse. 

-Pizza Range, 

‘ Portentarsh Road, 

Colne, Wilts. ■ 


The rating 


- s shines system 
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: From Mr. D. Liss 

Sir, — It is now more than 
six years since I pointed 
tout the absurdity of the 
domestic rating system, under 
^which a widowed lady with 
; an income which I estimated 
; at between one-tenth and 
'-one-sixth of what my wife and 
•1 were earning, was assessed to 
;the same amount as I, who was 
. going to live next door to her. 

The system remains un- 
■ changed so that the half (or 
less) of those wage and salary 
: earners and other income tax 
'payers who pay domestic rah?S 
''still subsidi se s the other half. 
Sir Horace Cutler’s suggestions 
(October 6) make good sense 
;but would take many years to 
•implement. No one has. I think, 
succeeded in explaining why 
that declining part of local 
.authority expenditure which- is 
■■not funded by central govern- 
•ment cannot be paid for out of 
■a charge to income tax, which 
would -embrace virtually every- 
one, in a position to pay. except 
ia few foreigners. 

; What has changed is that 
■many local authorities have got 
more and 1 more heavily into 
.debt. The London Borough of 
Hounslow — 1980 rates rise 41 
per cent— early this year 
admitted to spending some 
.£500,000 on refurbishing 14 
empty houses, some of which it 
had owned since 1970. (The 
firm which was doing the work 
went . into liquidation last 
•'month.) When the LBH was 
challenged In the local paper to 
say how many other unlenantcn 
'deteriorating houses it owns >t 
did. not bother to reply, and no 
one protested, in the council or 
otherwise. 

We should now re-examine 
the. value and the cost of “ local 
democracy." I have little doubt 
that opinion polls or a referen- 


dum would produce a large vote 
in favour of the proposition that 
spending powers should be 
taken away from town halls. 
David Liss. 

28. Airedale Avenue, 

Chiswick, W4. 


Milk on the 
doorstep 

From the Senior Researcher, 
Consumers' Association. 

Sir, — The president of the 
Dairy Trade Federation 
(October 6) claims that the 
figures published in the October 
issue of Which? showing 
Britain’s milk to be the most 
expensive in Europe, are “in- 
accurate and misleading.’* 

To support this view he first 
points out (correctly) that the 
UK price of milk includes a 
delivery charge, with the impli- 
cation that we are not com- 
paring like with like. Not so: 
our report made qaite clear 
that only the UK, Ireland and 
the Netherlands have a signifi- 
cant level of doorstep delivery; 
we also noted the additional 
delivery charge of 10Jp a pint 
fo parts of Ireland and. in 
giving prices for the Nether- 
lands. we included the price of 
delivered milk as well as that 
sold in the shops. (Ironically, 
had we included UK shop 
prices, the UK would have 
emerged as even further out of 
line, since these are in most 
cases higher than the delivered 
price!) 

Mr. Horsley cites in the 
trade's defence the fact 
that milk in the UK is sold in 
its “natural" state, whereas 
Continental milk has had some 
of the fat removed. In fact, the 
average fat content of (silver 
top) UK milk is about 3B per 
cent, whereas most Continental 
milk is standardised at 3.5 per 
cent. 

It is hard to believe that this 
fact alone is responsible for the 
price differential between 
British and European milk. 
Marion Cooper; 

14, Buckingham Sfreet, WC2. 

Local authority 


efficiency 


From Mr. P. Gutcher. 

■Sir, — Mr. Stutz (October 3) 
is right to consider together the 
need for efficiency in private 
companies as well as in local 
authorities, and his point that 
the enthusiastic support of man- 
agement is a prerequisite for 
success must be emphasised in 
local authorities. . 

A difficulty at present is that 
central policies are providing 
no real motivation for an in- 
crease in efficiency at the local 
level. 

Generally, policies have been 
to manipulate the economy 
across, the board and particu- 
larly to reduce the resources 
provided by central government 
to local authorities. 

The result has been to pro- 
duce a mixture of efficiencies 
and cuts in service (either 
against current levels or 
planned levels of expenditure) 
in authorities which would have 
‘produced these efficiencies any- 
way In other authorities tbe 
result has simply been cuts in 
service. I auspect ttat the 
parallel discussed- by Mr. Stun 
with the private sector again 
applies and similar reactions 
have occurred there. 

Apart from the social reasons 
for this reaction, it is also a 


relatively logical reaction for 
an individual council to concen- 
trate on cuts when reductions in 
resource requirements via effi- 
ciency will often cost less 
initially and are likely to be 
small in comparison with other 
measures, especially in the short 
term — and how many authori- 
ties look further than that, fol- 
lowing the recent destructions 
Of medium- and long-term plans? 

The solution must lie .in moti- 
vation of individuals; but is it 
possible for central government 
to adopt such intangible policies 
with unquantifiable results? 

Phil Gutcher. 

7, Fair Isle Drive, 

Nuneaton. Works. 

The lag between 
money & prices 

From Professor lan Steedman. 

Sir, — In July, 1975, Professor 
M. Parkin wrote that in the UK 
“there is a strong correlation 
between the rate of monetary 
expansion and the rate of infla- 
tion some ten to 12 quarters 
later ” (page 9). More recently 
Professor It Friedman has 
stated that “Far the U.S., the 
UK and Japan, tbe lag between 
... the change in monetary 
growth and inflation (is) 
roughly two years. Of course, the 
effects are spread out, not con- 
centrated at foe indicated point 
of time.” 

Yet on October 2 Samuel 
Brittan felt able to assert that 
“ The supposedly rigid 18-24 
months’ lag between money and 
prices is a pure man of straw in- 
vented for guying purposes by 
the opponents of monetary con- 
trol." Are we to interpret all 
three statements rather loosely, 
or is Brittan re-writing history 
— in an article entitled History 
is far from bunk? 

(Professor) Ian Steedman, 
University of Manchester, 
Manchester. 

Samuel Brittan writes: 

As an advocate of tbe 
monetary approach to inflation 
for more than a decade, I have 
never put any weight on foe two 
year lag. Nor. have many other 
writers sharing this approach. 
Professor Friedman’s own word- 
ing shows that the link is any- 
thing but rigid, even for those 
who use it. 

Lancashire 
hot pot 

From Mr. R, Pearce 
Sir, — It is no wonder foe 
Merseyside County Council finds 
it difficult lo get itself accepted 
by its residents (October 3), as 
from the outset of tbe creation 
of the county in 1974 the odds 
were against it 
Looking at one of its con- 
stituent members Sefton metro- 
politan district council will 
illustrate the problem. Sefton 
itself is a tiny village in foe 
country yet foe MDC named 
after it is made up of the three 
old boroughs of Southport, 
Bootle and Crosby plus Formby 
Urban District Council. Lifoer- 
land UDC and parts of West 
Lancashire Rural District Coun- 
cil. I believe, however, as a 
former resident of Crosby, that 
the county allegiencc the people 
feel is to Lancashire. 

The county cricket team plays 
at Liverpool and Southport. The 
Lancashire county rugby team 
plays at BlundeUsand, near 
Crosby. The fact is that if poli- 
ticians draw new boundaries on 
maps they cannot expect resi- 
dents to accept the new changes 
overnight and it is going to be a 


good many years before foe new 
boundaries and names are 
accepted. 

EL J. Pearce. 

S, Marlborough Road, 

Castle Bromwich, Birmingham. 

Private rent 
sector 

From the Press Officer, 

Small Landlords Association. 

Sir, — Present Government 
policy over foe private rented 
sector is one of weakness and 
drift. Contrived stopgap 
measures, like the sborfoold, 
patently will not work as we 
warned at the outset. 

Perhaps when foe Conserva- 
tive Party conference debates 
homes and land we 
shall learn why the Government 
lacks foe will and courage to 
undertake fundamental reform. 

One excuse has been that it 
is pointless to do anything be- 
cause foe Labour Parly will 
simply reverse foe legislation. 
.Could anything be more nega- 
tive and defeatist? 

The case for reform is over- 
whelming. The Government 
should not shrink from under- 
taking it. { 

G. F. Cutting. 

7, Rosed enc Avenue, 

Streatham, SW16. 

Car excise 
licence 

From Mr. T. Whittle 
Sir, — May I applaud the sug- 
gestion of Mr. K. Crabtree 
(October 7). Itas MoT test cer- 
tificate ought by law to be 
displayed on the car and could 
become a circular disc to replace 
the excise licence, itself super- 
seded by increasing tbe fuel tax. 
The test could embrace evidence 
of valid insurance and a carbon 
copy could go annually to foe 
licensing office at Swansea to 
verify ownership, roadworthy- 
ness and insurance of foe car. 

An unlicensed *car enables its 
owner to evade tax but without 
a valid MoT certificate it could 
be a positive menace tp foe 
driver and to other road users. 
AR cars used on foe road should 
display evidence of annual test- 
ing, subject to instant fixed 
penalty. 

Thomas E. Whittle. 

19, Kildoon Drive , 

Moybole. Aurshire. 

Buy the 
flag 

From the Chief Commercial 
Officer, N orweb Electricity 
Sir,— £ am pleased to see from 
your report (September 30) that 
tbe value of imported appliances 
shows a decline. 

Norweb Electricity has long 
believed that a stable UK 
domestic' appliance manufactur- 
ing base is essential and has 
maintained a high level of 
profitable sales while still obtain- 
ing over 90 per cent of its goods 
from British manufacturers. 

Some importing is essential, 
but chasing foe cheapest product 
wherever it has come from, has 
been very damaging to British 
industry and employment. 

We may now be turning this 
particular comer, and I hope 
that all retailers wfll continue 
to take and sell more British 
goods— not in order to give our 
manufacturers a soft option bnt 
rather to offer them a fair 
chance. 

R D. Flanders. 

Ckeetwood Road, Manchester. 


\ GENERAL 

UK: Conservative Party con- 
| ference continues, Brighton. 

National Union of Mineworkers' 

executive meets, London. 

Genera] Sir Peter Hum instal- 
led as Constable of foe Tower of 
London. 

Dr Richard To Merman, Finnish 
Ambassador, attends Chipboard 
Association dinner, Royal Garden 
Hotel, SW1. 

English House exhibition (de- 
velopment of domestic architec- 
ture 1860-1914) opens. Building 
Centre, WC1 (until October 30). 

Overseas: Whiner of foe 1980 


Today’s Events 


Nobel Prize for Literature 
announced, Stockholm. 

The Dalai Lama, exiled Tibetan 
leader, meets Pope John Paul U 
at foe Vatksan. 

Princess Anne visits Fiji. 

Financial Times conference on 
Spain and foe Common Market 
— policy and alternatives, final 
day, Madrid. 

Burch arest international trade 
fair opens (until October 18). 
PARLIAMENTARY BUSINESS 

House of Lords: Local Govern- 
ment (Hanning and Land) Num- 


ber 2 Bill, committee continues. 
OFFICIAL STATISTICS 
Central Government trans- 
actions (including borrowing 
requirement) for September. 
COMPANY MEETINGS 
Brasway, Penns Hall Hotel, 
Penns Lane. Walmley, Sutton 
Coldfield, 2.30. Centxeway Trust. 
The Grand Hotel, Cel more Row. 
Birmingham. 11.30. Crossfriars 
Trust'S. Crosby Square. EC. 11. 
Denbyware, Langley Mill, Not- 
tingham. 12. Dixons Photo- 
graphic. 116. Pall Mall. SW, 12. 
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Evans and Owen. Albion Cham- 
bers. Small Street, Bristol, 9. 
A. and J. Geifer. North Bntirh 
Hotel. George Square, Glasgow. 
11. Hampton Trust. 116, Pall 
Mall. SW. 12. Herrburicr Brooks. 
Meadow Lane. Long Eaton. Net- 
tin glum, 12. J. Jan- is. 239, Vaux- 
hall Bridce Road, SW. 11. Jones 
Stroud. The Alhbny Hotel. Not- 
tingham. 11-55. Malaysia Rubber, 
1-4, Great Tower Street. EC. 12. 
Man son Finance. Grosvenor 
House Hotel. Park Lane. W, 12. 
Reliance Knitwear. Ryburne Mill, 
Hanson Lane. Halifax. 12. A. J. 
Worthington, Portland Mill, Leek. 
Staffs., 11. 
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ORTHAMPTON 

a real town for a change 

In the heart of England, half way between London and Birmingham, is the 
thriving, progressive town of Northampton. 

It is large enough to offer something to everyone, but not so large as to be 
impersonal — or present the problems experienced in commuting to or simply 
moving about in the large cities. It has a fully developed industrial and 
commercial life, yet is surrounded by beautiful countryside only a few 

minutes away. 

As a 'real town' Northampton offers the range of cultural and leisure 
opportunities you would expect and need — be it county cricket, motor 
rating at nearby Silverstone or live theatre. 

To die employer, Northampton offers a central Middle England' location 
with easy access to all parts of the United Kingdom, a great variety of 
industrial and commercial premises — and an intelligent stable workforce 
with a considerable industrial tradition. 

Fadories,offices and sites ready when you are 

Contact Tony Gray or David Shrewsbury on 0604 34734 

Northampton Develops 2-3 Market Square, Northampton NNl 2EN 
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””” Companies and Markets 


UK COMPANY NEWS 


flm rise 
midway 
at News 
Lltl. 


HIBHIKHTS 


AFTER A recovery from losses 
of £l.39m to profits of £306,000 
In the share of associates' results. 
News International has lifted its 
first half 19S0 taxable surplus by 
£lm to £13.21m. 

The recession is affecting all 
divisions, particularly the paper- 
making industry, says Mr. 

Rupert Murdoch, chairman. But 
given happier industrial rela- 
tions. the group is in a strong 
position to recover when there 
is -an upturn in the economy, he 
adds. 


Lex briefly considers the Bank of England's decision to 
roll over gill edged sale and repurchase agreements again 
and the implications for interest rates. News International 
has produced results rather better than forecast and Lex 
looks at the low value the market puts on the new special 
dividend shares. There was a shock dividend omission by 
Rockware yesterday despite a reasonable first-half set of 
figures. The board says that the company will not be profit- 
able in the second half. Elsewhere Empire Stores continues 
the series of poor results from the mail order sector and the 
possibilities for the second half do not look encouraging. On 
the inside pages retail group Harris Queensway has been hit 
by losses from its entry into the DIY market while the latest 
results from Vosper do not make for happy reading. 


Vosper to fight compensation offer 




■f 


Empire Stores down 
£lm and will finish 
‘well below 5 1979/80 



Mr. Rupert Murdoch, 
chairman of 
News International 


The net interim dividend is 
2.45S3p and compares with an 
equivalent 1.5p last year, prior 
to the capital reorganisation. An 
adjusted final cf 1.5p was also 
paid in 1979. when pre-tax profits 
rose to £27.9 7m (£24.93m!. 

The interim payment rep- 
resents the sterling value of the 
forecast 5 cent final proposed by 
the directors of the Australian 
parent company. News Corpora- 
tion. for the year to June 30. 
1980. 

Turnover of The newspaper 
publishing, printing and paper- 
making group expanded from 
£9S.48m to £114.1Sra in the first 
half. • 

The tumround from lasses to 
profits in associated companies 
reflects the changing fortunes of 
the New York Post, say the 
directors. 

The group dismissed sug- 
gestions that it was considering 
launching a new London evening 
newspaper, stating that it had no 
plans and no capacity anyway for 
such a move. 

Lex, Back Page 


AFTER FAILING to meet 
planned sales targets. Empire 
Stores (Bradford) has seen Its 
first-half pre-tax profits cur by 
more than £lm compared with 
the corresponding period last 
year. 

The directors of the group, 
which is engaged in mail order 
business, say it is already dear 
that the full year's profits will 
be well below the £9. 12m 
returned last year and. based on 
the first few weeks of the second 
half. There is unlikely to be any 
increase In sales either. 

The taxable surplus for the 
2S weeks to August 9, 1980, fell 
from £3.49m to £2. 32m. As the 

directors forecast in April, a 
substantial unexpected increase 
in postal charges has had an 
adverse effect — the unrecovered 
amount is of rhe order of £0.5m, 
they now say. 

The decline in profit also re- 
flects the continuing high interest 
rates, with interest charges up 
from £305,000 to £689,000, and 
the considerable effect of infla- 
tion on general costs. 

But the most worrying feature, 
say the directors, has been the 
impact of the recession. Sales 
rose only li pier cent to £71.1 m 
(£63.78ra) against a planned in- 


crease of 20 per cent and the 
effect on profit has been imme- 
diate. Many areas of cost are 
committed and are beyond 
change, they paint out, and are 
simply not recoverable by the 
lower level of sales. 

First-half earnings, after tax of 
£1-2 1 m <£l.Slm). are down from 
a stated 5.13p to 3.42p per 25p 
share. The interim dividend is 
held at 2.4p — fast year's final was 
£2.7p. 

The directors say they remain 
confident of the future of the 
company although trading re- 
sults For the current year and 
possibly next year will be 
affected by economic conditions. 

Price increases by suppliers 
have moderated markedly and 
they do not anticinate major 
price rises for the 1981 spring/ 
summer catalogue.. 

Although cost control is of 
paramount importance in the 
present economic environment 
they believe it is also right to 
continue with the policy of pre- 
paration and investment for the 
future. The extension of loading 
bay and bulk storage facilities 
continues, as does steady recruit- 
ment of agents and a gradual in- 
crease in the size of the cata- 
logue. 

Lex, Back Page 


RESULTS OF Vosper, naval 
shipbuilding group, for the six 
months to April 30. 1BS0 show 
pre-tax profits down from 
£995,981 to £375.044 but at the 
trading and attributable levels, 
the group incurred losses oF 
£669,754 and £557.437 respec- 
tively. 

However, the results are over- 
shadowed by criticisms by Sir 
John Rix, chairman, of the £5-3m 
compensation being offered by 
the Government following 
nationalisation of the group's 
British shipyard, three years ago. 

In a strongly-worded letter to 
shareholders. Sir John says 
acceptance of the offer follows 
advice that any award from the 
Arbitration Tribunal is unlikely 
to exceed the Government's offer 
and could he less. 

“We are advised that accep- 
tance of the Government's offer 
will not prejudice our right to 
make a claim against the Govern- 
ment under the European Con- 
vention on Human Rights.” 

As a result of the acceptance 
of he compensation offer together 
with a £3.5m provision in respect 
of the Investment In Vosper 
Hovermarine and the attribut- 
able loss now reported, the 
group's share capital and reserves 
at April 30 this year are some 
£9.4m compared with £18.7m at 


October 31 last year. 

The chairman says the group 
continues to trade much below 
capacity, but both Vosper Private 
and Vosper Hovermarine have 
recently secured significant con- 
tracts. which will improve the 
situation in due course and both 
companies are currently negotiat- 
ing further contracts of sub- 
stance. 

In view of the current trading 
situation of the group, the 
directors are not recommending 
the payment of an interim divi- 
dend and are not able, at this 
stage, to make any forecast with 
regard to a dividend for the year. 

In 1978-79, tbe group paid a 
total dividend of 4.6p including 
a 2.6p interim. Profits at the 
year-end amounted to £1.35m. 

Pre-tax profit in the half year 
includes investment income of 
£I.38m against £153,515 last 
year. 

The investment income 
includes £lJ2m of interest 
receivable on the additional 
Government stock to be issued 
to Vosper as a further payment 
of compensation for its 

nationalised interests and is for 
the period July 1, 1977 to April 
30, this year. 

The amount of this interest 
which relates to current six- 
month period is £0-2m. 


The Government will shortly 
make a further issue to the 
company of Government stock 
to the value of £3.95m and will 
pay the interest accrued on the 
stock since July l, 1977. 

The Board intends to use the 
funds received to reduce 
borrowings and to finance any 
acquisitions and developments 
of existing companies which 
Board may recommend as in the 
interests of the group. 

Following the acquisition of 
Vosper Hovermarine with effect 
from January 1, 19S0, the Board 
of Vosper, having taken legal 
advice, is of the opinion that 
there have been serious 
breaches of the warranties and 
indemnities given by Hover- 
marine Corpn. to Vosper in the 
purchase and sale agreement. 

A claim against Hovermarine 
Corpn. has recently been made 
by Vosper. Hovermarine Corpn. 
charged its remaining 49 per 
cent of the ordinary in Vosper 
Hovermarine as security for its 
liability under the agreement 
and therefore, if the claim is 
successful, Vosper may acquire 
further shares in Vosper Hover- 
marine as a result of enforcing 
that security. 

The directors expect that the 
total cost of the acquisition! 
including the effect of Imple- 


menting the group's accounting 
policies relating to development 
expenditure, will substantially 
exceed the book value of tbe set 
assets acquired. 

The new technology now avail- 
able for the construction of 
surface effect ships, which con- 
tinues to be supported by the- 
National Research Development 
Corporation, together with the 
increasing international accept- 
ance of these craft give the Board 
confidence that, following 
reorganisation of the company, 
Vosper Hovermarine will make a 
valuable contribution to the 
group in the medium term. 

Six months 
1980 1979 

C £ 

Turnover 3,408,229 7.475,430 

Trading loss *9.754 •351,093 


Depreciation 

Intsrast paydWe 
Invest income ... 

Associate 

Profit before tax ... 

Tax 

Net profit 

Rav.il. of invosts. 
Profit sals propty. 
Loss sole invests. 
Pravisiont 
Attributable loss... 


131.731 
210.840 
1 376.762 
10.407 
375 . 0*4 
360.000 
15.044 
797.813 
246.450 
21,118 


• 107.453 
1.175 
163.518 


996.981 

417,303 

578.878 

458.016 


5S7.437 


200.000 

•836.894 


* Profit, t For future losses end ra- 
orojnisatmn costs m associate. 


• comment 

While strenuously arguing with 
the Government about campen- 


nation For its nationalised.;^^- 
yards, Vosper has ; yfwfffcE " 
trading on two twnti^s^g- 
H ovennarine. developing -HR 
building a range of surtfeetcfal . 
ships and Vosper Prtvatvhnt^ 
ing more conventional^ craftT 
■ Singapore. Both sfto-r; hfE 
generated trading lomaaj Aftam 
certainly, the 
tion is responsible fortfc&j 
part nf this tos s- gr oup ttL 
is down 55 per cent on lad.; 
first half even though £ 
marine is perhaps hating 
than was expected, on aci 
Interest (on the cmai _ 
payment! is particularly 
tunc as it la tbe major soarceof' 
revenue in a period for which 
there is an attributable 
no interim dividend. . 

are halved (by writing^off thd 
nationalised assets, providing fa* 
the costs of absorbing HovWL 
marine is included for j tebr 
nienths this tiine*4Hrt. -How*, 
current loss) to around 165®®®. 
share against yesterday's prfea 
of 7flp (down 3 6p on ike d«v, 
Whatever it may achieve. £ 
Strasbourg, Vosper.. has its an. i 
comfortable wait until the 
present strengthening, of ordapi 
books in its- two bradsessef 
begins to surface as profit 
maybe not significantly in ft- 
short to medium term. • 


F. Austin 
falls into 


Rockware improves but no interim 


the red 


FOLLOWING A serious fall in 
demand for Us products furni- 
ture maker F. Austin (Leyton! 
plunged into tbe red in the 12 
mouths to eud^June, 1980. 

With turnover almost £lm 
lower at £8.37m the company 
reports a taxable loss for the 
period oF £664,000, compared with 
a surplus of £490.000 a year 
earlier. 


AN IMPROVEMENT in pre-tax 
profits from £l-2m to £3-52m for 
the first half of 1980 is reported 
by the Rockware Group but the 
hoard warns that. the group will 
not trade profitably in the second 
half. 


In these circumstances, no 
iaterim dividend is being de- 
clared. Tbe directors remind 
shareholders that in comparing 
the results, the group, in par- 
ticular the glass container divi- 
sion. suffered severely from the 
effects of the road haulage strike 
last year. 


Newcomer Amstrad shows 


50% increase at year-end 


A JUMP of 50 per cent from 
£908.311 to £1.36m in pre-tax 
profits is reported by Amstrad 
Consumer Electronics for the 
year to June 30, 1980. Turnover 
improved by 56 per cent from 
£5.6m to £8.76m. These are the 
first set of results since the com- 
pany went public fn April. 

The dividend will be 2p net 
as forecast, and absorbs £66,907. 

Mr. Alan Suaar, the chairman, 
snvs the onening months of the 
Mirrent year have been encour- 
aging, and he looks forward with 
every confidence. 

There was a tax charge of 
£303.000 against a credit of 


£168,000. and this was incurred 
as a result of the company's 
decision to reduce stock levels 
in certain product areas. Stated 
earnings per 25 p share are 14.6p 
(9.7p) before tax and extra- 
ordinary item, and 11.3p (U.5p) 
after tax and before extra- 
ordinary item. 

The extraordinary item — the 
cost of flotation — amounted to 
£183.767. 

This London-based company 
specialises in the design, manu- 
facture and marketing of in-c3r 
entertainment products, hi-fi 
equipment, clock radios, cassette 
u layers 


The final dividend is being 
omitted (0.6p! leaving the total 
for the year at 0.1S3p net against 
0.783p. 

When announcing interim pro- 
fits down from £302.000 to 
£141,000 the chairman indicated 
that demand for furniture was 
falling. 

The directors now say that 
the depression rapidly escalated 
in the last quarter of the year 
to an extent never experienced 
in tbe company’s history. This, 
they say, seriously affected tbe 
results. 

They warn that the recession 
has continued in the first quarter 
of the current year although 
they have every confidence that 
measures they are taking will 
place the company in a strong 
position to meet the up-turn in 
trade when the national economy 
shows signs of improving. 

The company's bankers, the 
directors add, are giving full 
support in dealing with the 
interim problems. 


Dividends in 1979 totalled 6.65p 
including a 2.33p interim. Pro- 
fits at the end of the year were 
down from £7.02m to £5.1Sm. 

The directors announced in 
August the closure of some capa- 
city and this, will cause 
redundancies for about 1.000 staff 


and hourly-paid during 1980 and 
into 1981. 

Severance payments will affect 
second half results by an 
estimated £3rn with the continu- 
ing high rate of interest and 
inflation also taking their toll 
□□ pre-tax profits. 

With the recession still cur- 
rently deepening, every care is 
being taken to preserve the busi- 
ness in its most effective shape 
to benefit fully from increased 
demand when it returns, the 
board adds. 

During the current year, the 
glass division has been adversely 
affected by heavy destocking by 
its customers, particularly in the 
wines and spirits industries, and 
by the general recession of trade 
in most of the segments which 
it serves. 

In the plastics division, the 


bottle factories in the UK had 
difficulty in maintaining turnover 
because of similar destocking and 
recessional problems. In spite 
of this, it produced relatively 
good profits. 

The AH da group, which manu- 
factures plastics film and bags, 
suffered from destocking earlier 
than the other companies in the 
plastics division. 

The engineering division has 
done well while the international 
division bad a good half year 
with Rockware International’s 
technical consultancy work at a 
much higher level than in 1979. 

Since tbe year end, directors 
have arranged medium-term loans 
with bankers amounting to £I0m. 
These loans replaced previous 
overdraft facilities, but they are 
also required to fund capital 
expenditure and increased work- 


ing capital needs.;' 


wMka , 
1SW? 


<8.132 

11.358 

V8» 

69,318 


T:<S* 


1 .. 

£000* 

Turnover.* 

Glass 68,200 

Plastics 47,384 

Engineering 2,171 

Total 83.756 

Operating profit: - • • 

Gfawt 4.883 

Plastics 1,063 

Engineering * 284 

Total 6,000 

Redundancies SO 

Interest received ...... . 4 . 

Interest charges ........ 2,551 

Associate's profit ...... T19 

Profit before tax 3322 

T0* « 

Not profit 3,480- 

Exchange lass m 

Min nr IBM 62 

Extraord. debit 

Preference dividend „. ' 18 

Attributable ord. 3,160 

Earnings per share! 14,33p 
* Excludes intercompany , T 
£3.53m (£3. 14m). ■ i Including parent. ~ 
Lex, Back Page 
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Receiver appointed to Peak Investments 


Tbs Advertisement complies with the requirements oT the Council of The Slock Exchange. 


National Westminster Finance B.V. 


(Incorporated in The Netherlands with limited liability) 


U.S. $100,000,000 

Guaranteed Floating Rate Capital Notes 1992 

Convertible until 1986 into 10 percent. Guaranteed Capital Bonds 1992 
Guaranteed on a subordinated basis as to payment of principal, premium {if any) and interest by 


National Westminster Bank Limited 

( Incorporated in England with limited liability) 


& 


The issue price of the Notes is 100 per cent cf their principal amount. 
The following have agreed to subscribe or procure subscribers for the Notes: 


County Bank 

T imi^pd 


Orion Bank 

limited. 


Credit Snisse First Boston 

limited 


Banqne Nationale de Paris 


Basque Populaire Suisse SLA. 
Luxembourg 


Banque de Paris etdes Pays-Bas 
Credit Commercial de France 


Girozentrale und Bank der Osterreichischen Sparkassen 

Aktten gBseUachaft 


Kredietbank S.A 
Lnxembourgeoise 


Morgan Stanley International 


Salomon Brothers International 


Swiss Bank Corporation International 
limited 


Union Bank of Switzerland (Securities) 

TlmiW 


Westdenfsche Lamtesfamk Girozen t rale 


The Notes and, upon conversion, the Bonds have been admitted to the Official List by the Council of The 
Stock Exchange subject only, in the case of the Notes, to the issue of the temporary Global Note and. in the 
case of the Bonds, to the issue of the definitive Bonds. 


Particulars of National Westminster Finance B.V.. the Notes and the Bonds are available from Extel 


Statistical Services Limited, and may be obtained during normal business hours on any weekday 
(Saturdays, bank and public holidays excepted) up to and including 23rd October^ 1930 from: — 


Ctotroly Bank limited, 
11 Old Broad Street, 
London EC2N IBB, 


Strauss, Turnbull & Go_ 
3 Mooigate Place, 
London EC2R 6HR* 


Cazenove&Co^ 

12 Tokenbouse Yard, 

London EC2R7AN. 



A receiver has been appointed 
to Peak Investments, the caravan 
chassis and property investment 
group, which has notched up pre- 
tax losses of some £450,000 over 
the past 24 years. 

Peat Marwick Mitchell and . Co. 
have been appointed receiver and 
manager by Barclays Bank 
“ following heavy lasses by the 
chassis manufacturing subsidiary 
as a result of the recession in the 
caravan industry." 

Although the company con- 
tinues to trade while the 
receiver. Mr. John Dixon, re- 
views the position, until the 
position is clarified the directors 
called a halt to dealings in the 
company’s shares yesterday. At 
the suspension price of 5Jp the 
company is valued at £420.000. 


Peat Marwick said yesterday 
that they were in the process 
of “investi going tbe affairs of 
the company." They considered 
it to be “In the best interests 
of all parties" to keep the com- 
pany trading. 

Peak— based in Stockport, 
Cheshire— has shown an erratic 
profit record since going public 
in 1968. After record profits 
in 1971-72 of £253,000 the group 
declined into losses in 1973-74 
with a deficit oF £27.000. Profits 
were made in the following three 
years but in 1977-78 there was 
again a loss (£46,000) and this 
increased to £207,000 in the fol- 
lowing year. 

Last May. reporting an Interim 
loss of £196,000 for the first half 
of 1979-80, the directors warned 


that losses had continued into 
the second half. They told share- 
holders that the steel strike com- 
bined with a severe recession 
in the caravan industry had badly 
affected turnover and lasses 
had continued throughout the 
period. 

During the second half the 
group sold some properties to 
reduce borrowings and provide 
additional working capital! At 
May 3L 1979, the group had 
overdrafts of £717,000 and a 
secured long-term loan of 
£650.000. 

Early last year the group dis- 
posed of its profitable electronics 
section of the business to Nissa. 
a>n Irish company in which the 
Peak chairman, Mr. John Finch 
owned 56 per cent and Mr. John 


Blaice.’ managing director of 
Peak Electronics, held 14 per 
cent. The electronics business 
produced profits of £108.000 in 
1977-78 and £89,944 in the follow- 
ing year. 

Proceeds of the sale realised 
IR£65Q,000. but indebtedness of 
£296,415 remained with Peak. 
Mr. Finch said at the time that 
the sale would give the company 
a much needed cash injection. 

In March this year Peak 
announced that It hod started 


legal proceedings for recovery 
of the 


the balance of the proceeds 
due from the sale. .Under the 
sale agreement the sum of 
Ht£100,000 was payable to Peak 
ou or before February 7. Peak 
claimed that only IR£35,00Q had 
been paid. 


ISSUE NEWS 


Trading in Natomas Toshiba is granted 


shares starts today listing on Exchange 


Trading begins this morning pany intends to make major Toshiba, the large Japanese end was £437m and the company 
on the Stack Exchange in the investments in the next few years electric and electronic products employed approximately 98,000 


in ccal mining projects in the 
U.S., in anticipation of a big 
increase In demand both there 
and abroad. 

The Natomas listing was 
arranged by S. G. Warburg and 
Company. 


QUEENS MOAT 


Queens Moat Houses announces 
that the recent rights issue of 
convertible unsecured loan stock 
has been taken up as to 8S.01 
per cent 


54.9m shares of Natomas, a U.S. 
natural resources and transporta- 
tion company. 

The company's revenues and 
profits come mainly from 
petroleum production in Indo- 
nesia and from the operation of 
a Pacific Ocean shipping line. 

Other interests include 
petroleum production and 
marketing in North America, 
geothermal generation of electric 
power, and coal mining. It also 
has a 14 per cent Interest in the 
Buchan field in the North Sea. 

Last year, the company had 
net income of SI 10.8m or $2.78. 
a share on revenues of SI bn. Mr. 

Dorman Commons, president, 
yesterday repeated his estimate 
that the company's net income - 
this year should exceed S200m 
or $4.10 a share. Brokers to the 
issue, Rowe and Pitman, esti- 
mated the company’s 1980 earn- 
ings would be $4.60 a share. 

The company was seeking a 

London listing partly as a result n 

£iS estS .^° m n Uropeansha -!' cent*or”l9.6 ^per* cent for tho^ 


group, has been granted a listing 
on the Stock Exchange, and 
trading In the 2.17bn shares is 
to begin this morning. 

Toshiba manufactures con- 
sumer electronic and electrical 
products, heavy electrical equip- 
ment and industrial and medical 
electronic products. 


people. 

The company has 75 factories 
in Japan and 23 ovezseas manu- 
facturing subsidiaries and joint 
ventures. Overseas and export 
sales represented 22 per .Cent 
of consolidated net sales in 1979- 
1980. 

Mr. Kazuo Iwata, chairman, 


Lee Valley offers £4m 
of Preference stock 


Lee Valley Water Company is thereafter cm October 1 and April 
offering £4m of redeemable pre- 1 of each year, 
ference stock by tender. The Brokers to the issue are Sey- 
stock carries a coupon of 91 per mour. Pierce and Co. 
cent and a minimum issue price 
of £101, which produces a gross 
redemption yield of 13.44 per 


holders, Mr. Commons said, 
although he could not estimate 
what portion of the company's 
shares was held in Europe. 1QH7 

In the first half of 1980, the- 
company's operating profit was 
S119.5m of which S72L4m came 
from foreign oil production. 
S21_4m from transportation and 


able to take advantage of franked 
investment income. It is re- 
deemable at par on October 31, 


The stock is denominated in 
amounts of £100 and applications, 
accompanied by a £10 deposit 
per £100 nominal, must be 


In the year ended March 31, the company nought a Lon- 

1980. net sales amounted to listing because of the city s 

Y1.9bn (£3.5bnl and consolidated importance as an International 
net income was Y45-3bn f£84m). financial centre. Aosbftre has 
Shareholders’ equity at the year- roised bonds in European mar- 
kets before and expects fo no 
so in London in the future, 
although it has no: immediate 
plans. . ■ 

Tbe company also hopes that 
foreign holdings of its shares 
wit grow In importance..' . Cur- 
rently, about 13 per cent o£ 'the 
shares are held by foreigners, 
but the UE. General Electric 
Company holds 10 per cent, as 
part of a long association. 

Mr. Shoichi Saba, president 
and chief executive officer of 
Toshiba since last June, said the 
company would be attaching 
greater Importance to interna- 
tional diversification and profit- 
ability In foe future, and to 
strengthen research and develop- 


comment 


Lee Valley’s yield is only 
slightly higher than the current 
redemption yield on treasury 
stock of similar maturity hut 
tenders must be submitted bv 
next Wednesday when a cut in 


MLR may be in the wind. Thus. meat. He said the enmpany wob 
tne pricing of tender offers is particularly interested in medical 
not as easy a task as it might electronic equipment, 
be. The last water issue. York Toshiba is the first Japanese 


$10,501 from petroleum produo received before 11am on October Waterworks, which also has a company to be listed in London 
tion In North America. 15. The first dividend will be 91 per cent coupon, is probably since the abolition of exchange 

Mr. Commons said the com- payable on April 1, 1981 and available in small quantities it SmStlT IwTye?r 
‘ “ £102*. so tenders at £102 would 


DIVIDENDS ANNOUNCED 


Christies IntnL int_ 

Empire Stores int 

John Fiolan inL 

Harris Queensway ...int 

House of Lerose int. 

Hunting Petroleum int. 
ML P. Kent 


Laing Properties int 

Lawtex 

LilleshaU int 

London & Strathclyde ... 

News IntnL int. 

Roekware int 

Vosper int. 



Date 

Corre- 

Total 

Total 

Current ■ 

of 

sponding 

for 

last 

payment payment 

div. 

year 

year 

1.54 

Jan. 2 

3.08 

— 

8.16 

2 

Nov. 28 

— 

o 


nil 

— 

0.6 

0.18 

0.7S 

3.81 

Dec. 6 

3.19 

5.25 

4.25 

o 

dd 

Nov. 26 

1.75 


6 

2.4 

Nov. 14 

2.4 

_ 

5.1 

1.5 

Dec. 5 

1 

— 

2.5 

2 

Nov. 28 

2* 



6* 

o 

. Dec. 12 

1.83 



5-26 

o 

Nov. 20 

1.5 

_ 

5.5 

1.4 

— 

1* 

1.9 

1.37* 

1.84 

Nov. 7 

1.84 

1.84 

1.84 

1.5 

Nov, 28 

1.25 



3.5 

2.13 

Jan. 2 

1.91 

4 

3-56 

1 

Oct 24 

1 

— 

3.5 

135 

- — 

1.2 

2.05 

2.3$ 

2.46 

— 

1 J5 m 



3* 

nil 

— 

233 

— _ 

6.65 

nil 

7— 

2.6 

— 

4.6 


year. 

, --- Kleinwort Benson and Nomura 

normally be rewarded. But that Europe sponsored the Introdue; 
may not be enough in next week’3 tion and Cazenove are brokers 
market - to the introduction. 


• Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t Including special 
0.5p non-recurring dividend. 


M. J. H. Nightingale & Co. Limited 


27/28 Lovar Lane London EC3R 3E8 


Telephone 0142V 1212 


1979-80 





Yield 


r j ■ 

High Law 

Company 

Price Change Dlu fol 

%- 1 

■•15V 

1 -i 

83 

40 

Airsprung .. 

46 

-1 

6.7 

14.6 

-17 

. ' ■ 

50 

21 

Armnaga and RhodhB... 

22 

— 

1.4 

, .6.1- 

.9.1 . 


173 

92H Bard e>n Hill 

171 

— 

3.7 

5.7 

- BA 

*■' L. 

100 

74 

County Cara 10.7% Pf. 

74 

_ 

• 15.3 

207 

-A 


101 

63 

Dtborah Ord 

92xd 


5.5 

B.ft 

■ iA • 

*' 1 ; - 

128 

88 

Frank Haraell 

120 


7.9 

8.6 

18 

<i\ 

129 

66 

Frederick Fnrlcef 

68 

_ 

11.0 

16-7 

. an 

V ' . . 

156 

81 

Georfl* Blair 

81 

Ilk 

3.1 

3.8 


K 

84 

45 

Jackson Group 

81 

— 

«.o 

7.4 

3.1 ' . 


153 

103 

James Burrough „ 

122 

-we 

7.9 

' 8JT 

ia<*- 


310 

242 

Robert Jankin* ......... 

310 


31.3 

10.1 ' 


■ >*. 

232 

175 

Torday 

- 220 

__ 

15.1 

63 

IT • 


34 

10 

Twinlock Ord. ............ 

11 





* ! 

90 

70 

Twlniock 15 7. ULB ... 

80 


13.0 

18,7 



58 

33 

Unilock Holdings ...... 

44 


3.0 

6 j . 

^ &*>-. 

!l- : 

101 

42 

Walter Alexander ...... 

100 

— 

> 6.7 


•- 6JE: . 


245 

128 

W. S. Ye*taa 

240 

' — 

12.1 

6.0 

•-8S • 

5.; 


t Accounts not prepared under provisions • of SSAP 15. 
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UK COMPANY NEWS 


Harris Queensway 
hit by interest 
charges in half year 


Hunting Petroleum up midway 


.. Pre-tax. profits of Harris 
Queensway Group slumped from 

fHSL 10 .* 1 - 22 ? in 1116 half 

of 1980 but the board is con- 
fident that the second half will 
show a substantial improvement 
and the full year results will be 
satisfactory in the light of recent 
difficult trading conditions. 

Even at present levels of 
trade, second half results will 
constitute a much higher pro- 
portion of the .year's profit than 
has historically been the pattern 
the directors said. 

First half profit is after 
interest charges of £i.Q3m 
against last year's £272,000 credit 
and £586,000 (£144,000) profit on 
property transactions. Turnover 
amounted to £48.85m compared 
with £30. 29m. 

-• State d ea rnings per share are 
down from an adjusted S.S4p ro 
2.55p but the interim dividend 
is effectively maintained at 2p 
per share — last year's total was 
equal to 6p. 

The directors say group 
borrowings in the first half 
reflect the effect of the Bender- 
son-Kenton acquisition, invest- 
ment in Harris DIY and lower 
sales. Combined with the present 
high level of interest rates this 
has caused the abnormal interest 
charge. 

. Following the sale of the 
Henderson-Kenton credit busi- 
ness however, the situation has 
Improved substantially. 

The group is one of the UK’s 
leading retailers of carpets and 
household farailure. 

• comment 

■ A shiver went through the 
DIY sector yesterday as the 
market reacted to yet another 
sign that there is no way of 
avoiding the current retail 
squeeze.. Harris Queensway *s 70 
per cent pre-tax plunge had much 
to do with losses of around £L3m 
f including finance costs) on the 
group’s DIY stores. But this 
division accounts for less than 
10 per cent' of group business, 
suggesting that it is becoming 
an expensive experiment By 
year-end the group will have 
closed a few DIY outlets so that 
its total number will be just 20. 
well below earlier plans. Also 


BOARD MEETINGS 

ThB following companies have notified 
daias of board meeting* to the Stock 
vfj i 3 *' ® HCf| meet to9» flro usually 
nhla for the purpose of considaring 
dividends. Official md leal -on* are not 
available as !o whether dividends are 
interims dr final* and the subdivisions 

shown below are based mainly on last 
year s timetable. 

TODAY 

Interim*— Alii fund. Atlas Electric and 
General Tryst. Bentalls. Bawthorpn. 
Bran* Engineering. Finlay Packaging. 
Father gill end Harvey. Green's 
Economiser. Hewden Swart Plant. 
Hibsw and HIM. Huntteigh. Moss Bros., 
Rubero id. United Carneix. 

Finals— Kuraaal. Photo -Me Inter- 
national, Town Centre Securities. 
FUTURE DATES 
Interims— 

A berth aw and Bristol Channel 


AN INCREASE of 60 per cent 
to £ 1.93m ip pre-tax profits is 
reported by Hunting Petroleum 
Services for the first six months 
of 1980, and the directors expect 
second-half results to be at a 
similar level, despite more diffi- 
cult conditions for broking and 
fuel distribution. 

First half profits last year were 
£l.21m and the surplus for the 
whole of 1979 was £2.S3m, up 
from £2.08m. 

The interim dividend is 
stepped up front 1.5p to 2p — last 
year a final of 4p was paid. 

The greater part of the 
increase iu taxable profit arises 
from the drilling and oilfield 
services companies and the US. 


exploration subsidiary, say the 
directors. The performance of 
the Canadian subsidiary is also 
well in excess of last year. 

Turnover fell from £75.01m to 
£71. 62m— the directors pointed 
out in their report for 1979 that 
the takeover of the crude oil 
marketing operations by Alberta 
Petroleum Marketing Com- 
mission from April this year 
would eliminate a significant 
proportion of turnover and 
inventor!'. 

The first half profit, which 
includes the associates' share of 
fBJUKKl (£4.000), is subject to 
SSAP15 tax of £381,000 
(£319.000). Had full provision 
for deferred tax been made, the 


charge would have been 
increased by £401.000 (£218,000). 

After minorities' profits of 
£145,000 (£107,000), the attribut- 
able surplus Is ahead from 
£779,000 to £L.4m, of which the 
interim dividend absorbs 
£191,500 (£143,625). 

Earnings per share are shown 
as 14.6 lp (S.14p) basic and 
12.92p l7,2p) fully diluted. 

• comment 

Hunting goes from strength to 
strength. While many UR manu- 
facturing companies are slump- 
ing the oil services industry 
coniinnes to prosper. Hunting's 


60 per cent pre-tax rise came 
largely from more Norib Sea 
activity in the field of drilling 
services: this business contri- 
buted dose to £lm of earnings. 
In addition, the UB. oil 
exploration division made as 
much in the first six months of 
2980 as it did In all of last year, 
around £2SO,000. Fuel distribu- 
tion and oil broking were static 
in the first half and face tougher 
going in the rest of the year 
because of the world glut of 
supplies. But the group should 
produce around £3. 9m for 1980. 
suggesting a fully taxed earnings 

multiple of 12 at 200p. A total 
net dividend of. say, 6.5p, would 
yield 4.7 per cent. 


Christies’ profits 
advance to £3.7n 
at interim stage 


BPM finishes year £0.2m behind 


Portland Cement . . . 

. ... Od. 

H 

City of Oxtoid Invest. 


15 

Derntron 


10 

Grem^-en Holdings 

.. . Oct. 

>5 

H'Cking Pentecost ... 

. .. Dec. 

1 

Telephone Rentals 

.. .. Oct. 

22 

Whittington Engineering 
Finals— 

Nov. 

6 

British Empire Securities 



General Trust 

Oct. 

to 

Patarson Zoehonis 

Oct. 

21 

Priest Marians . . 

Oct. 

10 


at year-end the DIY losses may 
well mount to close to £2m, 
again being a main factor in the 
now drastically revised City 
estimates of a full-year pre-tax 
level of £5J>ra. In other parts of 
the group there is still a good 
deal of work to be done: The 
Henderson-Kenton business did 
not contribute to first-half profits 
and there will be some 400 re- 
dundancies in the near-term, 
saving around £4m in costs next 
year. The Swan ley warehouse 
operation lost £400.000 in the 
first half because of expensive 
start-up charges. Finally, the 
mainstay of the group — its carpet 
and furnishings outlets — suffered 
from extremely poor second- 
quarter trading. The shares fell 
I2p to 142p yesterday, suggest- 
ing a fully-taxed p/e of 19.7, 
hardly a bargain. The shares 
yield an historic 6 per cent, also 
less than impressive. Despite 
these unenticing ratings the 
company stands a reasonable 
chance of bouncing back next 
year if its cost-reduction plans 
and lower borrowings work out 
as scheduled. 


Second half profits of £2.29m 
against £3. 37m has left BPM 
Holdings, newspaper printer 
and publisher, with a taxable 
surplus down from £5.94ra to 
£5.74xn for the year ended June 
28. 1980, on turnover up by over 
£10m at £67BBra against 
£57J»3m- 

On reporting an increase from 
£2. 58m to £3.46m at midway, the 
directors said it was dear that 
the second half would not be as 
good as the first, although they 
did no: expect a setback in 
full-year results as a whole. 

They now say that a lower 
volume of advertising, rising 
costs and a damaging spell of 
national disruption, combined to 
reduce daily newspaper profits 
'by almost a quarter and also 


affected the company's retailing 
activities. 

The weekly newspapers, 
however, were less affected by 
the downturn in advertising, and 
taken together, increased their 
profits. ' Established retailing 
business contributed about the 
same as last year, and directors 
say there was a satisfactory 
full-year’s profit from the recent 
acquisition. Supercards. 

Earnings per 25p share are 
shown as 28.3p (23J2pT and the 
dividend is stepped up to 5J25p 
(4.25p) net with a final of 
S.S125p. 

Pre-tax figure iucluded other 
income of £358,000 (£349,000). 
associates' share tif £404.000 
(£262,000). but was struck after 
interest of £234.000 (£91,000). 


Tax was much lower at £981,000 
against £2.1Sm because of heavy 
capital expenditure and 
increased stock holdings, due tD 
expansion on the retail side. 

The attributable balance came 
through at £4.58m compared with 
£3.72m after minorities oF 
£187,000 (£44.000). 

On a CCA basis the pre-tax 
profit is reduced to £3.7Sm 
against a previous £4. 32m. 

• comment 

The pendulum seems to have 
swung back for BPM with a drop 
of 32 per cent in second-half 
pre-tax profits. This had the 
effect of neutralising the group's 
one third rise earlier in the year 
and is closer to the reality which 


should prevail during the current 
year. Advertising volume was 
down around 5 per cent in the 
second half and daily newspaper 
profits fell around £Lm to £3m 
for the year. But the weeklies 
managed a 15 per cent increase 
and came through with a con- 
tribution of around £2. 15m. 
Meanwhile the first 12 months of 
Supercards produced £400,000 
while the rest of retailing was 
static at £\m of profit. The NGA 
strike last spring cost the group 
around £800.000. of which around 
£300,000 came off the daily 
papers. Nevertheless. BPM is 
doing much better than Liver- 
pool and is in a strong cash 
position to weather short-term 
difficulties. At 80p the yield is 
just under 10 per cent while the 
p/e is a modest 4.3. 


Laing Properties £0.7m higher at half way 


AN INCREASE of £700.000 to 
£3.4m in pre-tax profits is 
reported by Laing Properties for 
the six months to June 30. 1980. 
The figure includes investment 
income of £3.3m, against £2. 5m, 
and trading profit of a same- 
again £700,000, but was after 
corporate charges up from 
£500.000 to £600,000. 

The Board of this property 
investment company says tax 
charge-s may be affected by 
transactions in the second half. 


and in these circumstances it 
is considered that the inclusion 
of an estimated figure would 
not be helpful. ' 

The interim dividend is raised 
from 1.25p to L5p and absorbs 
£808,000 — last year's total was 
3.5p from pre-tax profits of 
£5.63m. 

Income for Che first half 
maintained the steady progress 
achieved over the past two 
years, says the Board, and it is 


anticipated that income for 1980 
as a whole will show an increase 
of some 20 per cent over that 
for 1979. 

The trading profit is subject 
to fluctuations and is not 
necessarily a guide to the final 
result, it states. 

During the half-year, progress 
has been made with the letting 
of three office properties at 
Brentwood Bristol and 
Birmingham, and this has 


brought down the proportion of 
vacant space in the company's 
investment portfolio to within 
reasonable limits. As a conse- 
quence of this and other factors, 
continued growth in rental 
Income is in prospect 
While the level of develop- 
ment activity is likely to be 
diminished by the recession, the 
current programme is proceed- 
ing well and on present evidence 
the end results will be 
satisfactory. 


FOLLOWING A rise to a record 
£&2m last year. Christie’s loter- 
nationaL fine art auctioneer, has 
pushed taxable profits to £3.74m 
iu the first half of 1980. com- 
pared with £2-97m. Turnover 
expanded over £4m from £llB7ni 
to £15.94m. 

The directors state that auction 
sales increased. In ail major sale- 
rooms to produce a total of 
£S4Jm, against £60.1 m. due pri- 
marily to a very substantial 
increase in the U S., where the 
company's New York saleroom 
must be considered “an unparal- 
leled success.” 

They say that in the increas- 
ingly depressed economic climate 
it would be unrealistic to expect 
that the international art market 
will not be affected. Potential 
for the second half of the year 
is good. but pressure on margins 
is increasing, with continuing 
high inflation and the strong 
pound both having their effect 
on profitability. 

The directors say that accord- 
ingly. it should not be anticipated 
that results in the first half will 
necessarily be repeated during 
the second six months. 

Long-term prospects, however, 
for the international art market 
are good, they add, and the 
group is ideally placed to play 
a major part in its expansion. 

In his annual report last April 
Mr. J. A. Floyd, chairman, said 
that expansion undertaken dur- 
ing the past three years would 
be consolidated during 1980. with 
the object of restoring margins 
to their former high level. 

Conscious of problem!; the 
group faced, he viewed the future 
with confidence. He added that 
prospects for the first half of 
the year were good with impor- 
tant sales planned for all major 
salerooms. 

Tax for the six months takes 
£1.94m, compared with £ 1.54m 
leaving a net profit at fl.Sra 
against £ 1.43m. 

The interim dividend is lifted 
from i.75p to 2p net per lOp 
share — last year's final payment 
was 4.25p. 

There is no change in the 
position concerning the litigation 
commenced by certain members 


of the British Antique Dealers 
Association and the Society of 
London An Dealers, against 
Sotbeby Parke Berne l and Co-, 
and Christie, Manson 3ad Woods, 
relating lo the introduction of 
the buyer’s premium. 

First half 

1330 1979 

fOOO £000 

Tumovor 15.M5 11.873 

Pre-tax profit £742 ZjlS 

Tar 1 942 1,544 

Net profit 1.800 1.431 

• comment 

The 26 per cent Increase in 
pre-tax profit at Christies Inter- 
national is not as exciting as the 
40 per cent rise in auction sales 
but is still very strong. The 
shares have heen gaining in 
recent weeks in anticipation of 
good figures and added Ip yester- 
day to 219p. Jus as the first half 
was boosted hy (be sale of the 
Henry Ford Z1 collection in the 
U.S., so the second half could 
see a late boost from the sale of 
the Leonardo Codex, if it goes 
through. Even without it. the 
group oau Id make £7.2m for the 
year. The prospective fully taxed 
p/e of 13 is high hut so far the 
auction houses seem relatively 
immune to the recession. An 
increase in foreign interest in 
the shares has also been noticed. 
The prospective yield, on a 7p 
dividend for the year, is 4.6 per 
cenL 


SPAIN 

October 8 

Pr.e# 

+ or~ 

Banco Bilbao 

. ... 250 


Banco Central ... 

280 


Banco Exterior ... 

217 


Banco Hlspsno ... 



Banco Ind. Cat. 


■M 

Banco Madrid 

. .. .. 141 


Banco Santander 

281 


Banco Urqui|o ... 


-T 

Banco Vizcaya ... 

258 

-2 

Banco Zorapoza 

248 


Dragadai 


+ 2 

Espanola Zinc ... 

71 5 

-0.5 

feesa 



Gal. Praciados ... 


+ 1.5 

Hidrola 

69.5 


Iberduara 



Petrolcos 

112 

-T 

Petrol ibor 

885 


Sogefisa 

102 


Tsleiomca 

63.5 

— O.S 

Union Elect 


-0.2 


CITY OF COPENHAGEN Swiss Francs 60 , 000,000 5 % External Loan 1974/83 

REDEMPTION OF BONDS 

Morgan Grenfell 4 Co. Limited announces that for the redemption period ending 15th November, 1960 theCHy of Copenhagen has purchased and tendered totham tor eanadlatiMBoitda from the abova Loan tor Swtaa Francs 3Q3JX» nomInaL The npmlnalainoi^ 

Via CSty'a current amortisation obligation Is accordingly Swiss Francs 3,897,0001 

- DRAWING OF BONDS 

Notice is hereby given that a Drawing of Bonda of the above Loan took place arthe offices ot Morgen Grenfell & Co. Limited on 23rd September, 1980 attended by Ur. Riiffiart Graham Rgaasroftteftm of De Pinna, Scorere&JoImVeim, Notary Pubfic^ whan S^BoKtafarAtatal of Swiss 
on 15th November, 1980. The nominal amount ot the Loan outstanding after 15th November, 1980 will be Swiss Franca 12/100,000. 
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k, 
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The following an* thejuimbem of the Bonds drawn j- 

37 43 55 .64 

301 348 354 368 

650 65S 689 691 

982 SS3 997 1000 


.4 

20 

29 

35 

233 

235 

■ 251 

286 

564 

.568 

590 

814 

933 

964 

957 

985 


1116 

1118 

T162 

- 1164 

1195 

1198 

1215 

1218 

1341 

1361 

1368 

1412 

1425 

1437 

1441 

1445 

1644 

1655 

1S6S 

1697 

1700 

1703 

1714 

1723 

1908 

1922 

1925 

1938 

1948 . 

1971 

1977 

1981 

2202 

2214 

2218 

2221 


2234 

2235 

2238 

2347 

234B 

2356 

2372 

2390 

2401 

2414 

2423 

2559 

2599 

2625 

2B26 

2627 

2633 

2661 

2662 

2841- 

2868 

2934 

2838 

2961 

' 2978 

3006 

3065 

3219 

3229 

3245 

3250 

3254 

3305 

3315 

3320 

3548 

3577 

3581 

3592 

3604 

3613 

3614 

3627 

3718 

3721 

3738 

3741 

3748 

3749 

3763 

3767 

3910 

3935 

3957 

3960 

3962 

3975 

3991 

3996 

4233 

4240 

4253 

4259 

4269 

4283 

4266 

4305 

4861 

<877 

4687 

4911 

4914 

4925 

4932 

4960 

5112 

5144 

5171 

5177 

5182 

5196 

5205 

5206 

5399 

5422 

5432 

5433 

5437 

5442 

5457 

5496 

5738 

5748 

5749 

5760 

5766 

5817 

5847 

5879 

5990 

6019. 

6048 

6062 

6071 

6082 

6083 

6090 

6266 

6278 

6288 

6286 

6301 

6310 

6322 

6340 

6610 

6617 

6625 

6649 

6655 

6711 

8725 

6730 

6953 

esse 

6889 

6867 

6970 

7107 

7137 
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16419 

15424 

52058 

52080 

52097 

52112 

52118 

5(2128 

5(2138 

52148 

52150 

52164 

52219 

52227 

62253 

52270 

52276 

15614 

15818 

15624 

52*28 

52429 

52435 

52440 

52*41 

52445 

52491 

52500 

52505 

52514 

52538 

52540 

52586 

52597 

52602 

15784 

15783 

15810 

52707 

52719 

52734 

52742 

52743 

52755 

5Z757 

52791 

52792 

52799 

52812 

52824 

52825 

5ZB30 

52859 

10007 

16016 - 

16029 

52947 

52069 

52990 

53008 

S3014 

53033 

53057 

5306* 

53067 

53073 

53102 

53107 

53120 

53133 

53135 

16367 

16379 

18387 

53186 

53195 

53256 

53263 

53267 

53290 

53290 

53303 

53311 

53331 

53381 

53360 

534*6 

53460 

53482 

16715 

16716 

16719 

53611 

53616 

53823 

53628 

53633 

53639 

53641 

53649 

53656 

53857 

53660 

53670 

53875 

53698 

53700 

16873 

1888S 

15391 

53811 

53818 

53819 

53833 

540 50 

54073 

54101 

54 105 

54109 

54138 

5*158 

54180 

5*183 

5*185 

54184 

17120 

17135 

17137 

54230 

54242 

54256 

54258 

54262 

54276 

54295 

54300 

54303 

54306 

54320 

54324 

54433 

54442 

54447 

17571 

17582 

17592 

84672 

54721 

54726 

54749 

54760 

54777 

54779 

54782 

54864 

54874 

54058 

54966 

54981 

54997 

55003 

17894 

17909 

■17827 

55036 

55040 

55043 

55060 

55084 

55065 

55066 

55071 

55088 

55101 

55107 

55110 

551 IB 

55121 

55123 

18167 

. 1B172 

18174 

55195 

55197 

55198 

55202 


55225 

55231 

55238 

55272 

55Z75 

55287 

55290 

55202 

55295 

55421 

18476 

18477 

18483 

55488 

55490 

55511 

56518 

55537 

55528 

55537 

55582 

55587 

55588 

55606 

55620 

55626 

5S628 

55630 

10757 

18785 

18821 

5672* 

55757 

55930 

55638 


55967 

55999 

56020 

56040 

56054 

56058 

56065 

56097 

56119 

56120 

19067 

19094 

19118 

56204 

56209 

56227 

56229 

S6239 

56241 

56258 

56263 

56275 

56302 

56341 

56345 

56347 

56362 

56364 

19*99 

18S12 

19588 

56426 

58430 

56527 

56547 

56807 

56615 

56617 

56687 

56694 

56702 

56763 

S6768 


56783 

56810 

19771 

19802 

19870 

56873 

56997 

56902 

56914 

S6917 

56021 

56838 

56956 

56857 

56963 

fgQAO 

56086 

56990 

57004 

57016 

20342 

20375 

20388 

57093 

57007 

57098 

57105 

57108 

57115 

57118 

57128 

57138 

57153 

57163 

S7184 

57199 

57216 

57223 

20726 

20726 

20729 

57314 

57322 

57344 

57363 

57364 

57376 

57388 

57405 

57415 

57418 

57423 

57434 

57513 

57529 

575*8 

Z111B 

21122 

21123 

57608 

57810 

57613 

57618 

57655 

57768 

577B8 

57769 

57700 

57787 

57788 

57800 

57811 

57816 

57621 

21442 

214-56 

21S17 

57910 

57912 

57923 

57948 

67953 

57856 

57978 

57981 

58038 

58042 

58046 

58096 

55097 

5B1D4 

56106 

21708 

21732 

Z1743 

58155 

58158 

58251 

68254 

58270 

58274 

58294 

58313 

58318 

58330 

58332 

5834* 

58349 

58361 

58367 

22188 

22168 

22201 

58438 

58459 

58445 

68451 

59465 

58471 

58*78 

56484 

58*89 

58500 

56516 

58562 

58592 

58801 

58815 

22762 

22809 

93«?n 

58041 

58842 

58678 

58689 

58601 

58715 

58719 

58736 

58740 

58751 

58762 

58787 

58771 

58777 

58812 

24500 

24507 

24523 

56886 

58891 

58899 

58934 

58338 

58984 

S&989 

59003 

59008 

S8011 

59023 

69023 

59032 

59041 

59047 

24062 

S* 969 

24072 

50139 

59146 

59150 

59161 

59167 

59171 

50103 

59194 

5B203 

59220 

59234 

50357 

59315 

59323 

5S333 

25111 

25123 

25125 

59390 

50410 

59425 

SW29 

59451 

59457 

59466 

58467 

50470 

50*75 

59480 

99512 

59522 

59535 

50537 

25301 

25319 


59605 

50614 

59620 

60832 

£984* 

59681 

50682 

50716 

59798 

50832 

59847 

698*8 

69657 

59661 

69957 


25512 25518 
25684 25692 
25013 25930 
29175 28189 
26335 26341 
26562 26587 
26885 26895 


25710 

25933 

26197 

26345 

26575 

26817 



37800 

37997 

38278 


38854 

39250 

39542 

39861 

40131 

40391 

40599 

40840 

41057 

41221 

41520 

41941 

42431 

42909 

43227 

43446 

43799 

44117 

44413 

44703 

44997 

45399 

45710 

46339 

'46616 

46882 

47197 

47482 

47840 

48158 

48472 

46760 

48997 

49211 

49438 

49680 

49909 

50060 

50412 

50877 

51324 

51978 

52279 

52620 

52866 

53142 

5352B 

53709 

54192 

54453 

55004 

55131 

55423 

S5644 

56155 

58376 

56832 

57013 

57252 

57554 

57629 

58108 

58375 

5SS23 

58818 

59067 

58340 

58545 

£9984 


37805 

38003 

38318 

38671 

38877 

39275 

39548 

39863 

40135 

40397 

40611 

408*7 

41078 

41243 

41544 

42008 

42438 

42911 

43236 

43447 

43604 

44 Mfi 
44443 
44710 
44990 
45405 
4S767 
46354 
46620 
46884 
47268 
47484 
47B46 
48175 
46474 
48765 
49002 
4923 1 
49442 
49685 

49915 

50065 

50455 

50891 

51330 

51985 

52204 

52630 

52870 

53156 

535S6 

53726 

54209 

54489 

55008 

55135 

55425 

55660 

56158 

56377 

56839 

57032 

57254 

57589 

57847 

58110 

58381 

58625 


59061 

56343 

58550 


37839 

38018 

38331 

38682 

38903 

39279 

39591 

39895 

40145 

40428 

40812 

40850 

41082 

41276 

41551 

42Q13 

42447 

42916 

43254 

43471 

43818 

44163 

44452 

44749 

45005 

4542S 

45791 

46361 

46724 

46890 

47272 

47489 

47851 

48178 

48507 

48803 

49033 

48237 

49460 

49688 

49950 

50QBO 

50462 

50926 

51332 

51991 

52302 

52635 

52692 

53169 

53559 

53752 

54213 

54657 

55010 

55152 

55451 

55686 

56161 

56388 

56643 

57035 

57273 

57590 

57851 

58120 

58394 

58627 

58843 

59082 

5S355 

59575 


37041 

38029 

38339 

36692 

38905 

39287 

38596 

39908 

40152 

40437 

40624 

40851 

41Q90 

41277 

41553 

42014 

42474 

42926 

43257 

43479 

43851 

44185 

44465 

44750 

45011 

45448 

45792 

46372 

46733 

46893 

47284 

47502 

47869 

48197 

48526 

48816 

49043 

40242 

49484 

48691 

49960 

50091 

504S5 

51003 

51362 

52024 

S2380 

52648 

52909 

53178 

53578 

53755 

54217 

54659 

55019 

55763 

56465 

55700 

56189 

5640S 

5684S 

57066 

57260 

57584 

57855 

58138 

58399 

56631 

58857 

59095 

59356 

59585 


37884 

38033 

38349 

38693 

38910 

39301 

39599 

39918 

40154 

40441 

4062S 

40878 

41100 

41263 

41562 

42015 

4246S 

42941 

43258 

43466 

43866 

44186 

44497 

44758 

4507S 

45472 

45803 

46392 

46745 

46896 

47285 

47538 

47888 

48208 

48553 

48817 

49061 

49272 

49489 

49669 

49962 

50100 

50501 

51009 

51363 

52028 

52407 

52674 

52912 

53162 

55580 

53779 

54230 

54660 

55029 

55166 

55478 

55717 

56200 

56419 

56849 

57077 

57288 

57602 

57857 

58150 

58431 

58634 

58884 

56103 

59380 

59688 


The above Bonds may be presented for payment of the proceeds of redemption at par on or after 17th November, 1980 at the offices of any of the Paying Agents named 
on the reverse of the coupons, or at the office of Prhratbanken am. Copenhagen, in the manner specified hi Condition 6 at the Terms end Conditions ot the Loan print ed 
on the reverse at ihe Bonds. 

Each Bond, when presented tor redemption, must bear the coupon dated 15th May, 1981 and All subsequent coupons, otherwise the amount of the missing coupons win 
be deducted from tbs principal to be repaid. 


15th November, 1B73fted«np&on 13203- 347S2 


I5lh November, 1977 Redemption -.5 


15th November, 1078 Redemption 17 


36786 36796 
37404 37427 
37537 87846 


15th November, 
5191 5456 

11224 11835 
14522 14531 
16852 16858 
18330 18334 
81573 31584 
34335 34344 
38356 39367 
42841 42804 

45801 45621 
51579 51719 
58775 59077 


1979 Redemption 
5863 5878 

11874 11972 
14539 14547 

16801 18876 

19029 19579 
31588 31609 
34392 35233 
39425 39587 
42812 42821 
45830 47353 
52124 52798 
53079 58101 


S 

0190 

12122 

14604 

18882 

19708 

31614 


38544 

43170 

47610 

52837 

58102 


13201 

13204 

13211 

13213 

24545 

24547 

347S2 






13206 

13212 

24641 

24542 

83271 

57245 

14 

10428 

10435 

13207 

1321* 

1*038 

7 

110* 

3329 

7706 

10429 

10436 

39328 

393 81 

47736 

47737 

48728 

52781 

19 

1883 

3330 

6543 

8290 

8832 

33273 

33275 

33283 

94025 

3*750 

39327 

44559 

44566 

44674 

47586 

48711 

48722 

W 

24 

258 

260 

264 

1541 

6191 

6413 

6542 

7166 

7281 

7391 

12131 

12140 

13190 

13205 

18216 

13223 

18018 

16028 

18459 

16481 

18*78 

16493 

16684 

16888 

16694 

16699 

16920 

18921 

19735 

BBSS 

21750 

23359 

23363 

24610 

31833 

31708 

31712 

31670 

32001 

32003 

38218 

36745 

36748 

-37838 

38161 

38642 

39688 

39692 

3B817 

38852 

40029 

40364 

43160 

43292 

*3302 

43323 

44567 

44570 

48720 

48726 

48730 

46759 

48656 

46858 

52858 

53827 

54190 

54210 

54656 

54683 


59423 58424 


24544 

34783 

38225 

30332 

43564 

5278* 

54228 

59204 

12262 

54206 

13202 

5*227 

13208 

54228 

13363 

54231 

21002 

54233 

24548 

2460* 

31190 

8888 

10430 

10556 

11971 

12258 

13200 

13215 

13242 

3S32S 

48729 

3S3S4 

51043 

SS337 

52782 

39348 

54236 

39345 

5466S 

30346 

39536 

41323 

1601 

1696 

1715 

1726 

2268 

2272 

2278 

3706 

7656 

8833 

8837 

8902 

9028 

9S7B 

10431 

10432 

132*9 

13255 

13364 

13926 

13930 

14235 

14419 

14*24 

16511 

16514 

16524 

16814 

16817 

16821 

16825 

16628 

16923 

17355 

17983 

18265 

18271 

18316 

16319 

18322 

24814 

24847 

28458 

29947 

30265 

30346 

30721 

31566 

3327* 

33302 

33307 

33395 

aqwtq 

33849 

34Q22 

3*023 

36646 

38690 

38717 

89049 

39330 

39398 

393*1 

39344 

40357 

40*27 

40455 

40457 

41328 

41329 

41699 

42192 

44571 

4*577 

44 757 

44833 

4*953 

4*956 

*4074 

44987 

48876 

40377 

49380 

49425 

40727 

40726 

50228 

50410 

56425 

5E762 

56948 


56970 

55071 

56728 

58745 


10468 

14430 

18830 

18327 

31569 

34244 

39357 

42250 

45768 

50694 

58773 


Mndpa! Paying Agent: Morgan GnnfaB 5 Co. Limned, 23 Great winchester street, EC2P sax. 

feurefeerdayafare>iamtoafitenimHrtlMaJ1owedtorflond«ppaagnlgdf8rredgmptiontothePrinripalPayfrTgAflaminLondon.BondicannotbaaccaptedlhroU9h Pie poet 
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Financial Times Thursday October 9 1980 


Companies and Markets 


UK COMPANY NEWS 


Lilleshall 
edges 
ahead to 


£209,000 


A.P.E. profit reduced 
and interim cut to 1.54p 


M. P. Kent 
on target 
with £3m 


MINING NEWS 


TRADING PROFITS of Amalga- pa dying Amalgamated Power provide much scope for recovery at year-end 

mated Power Engineering show Engineerings last accounts pro- since the operating profit upturn *1 


' maieo rower engineering snow Engineenng-s lasi accounts pro- since the operating profit upturn v 

Taxable profits Of the Lilleshall satisfarWiy progress in the first rides ample reasons why the cannot be expected to progress THE FORECAST made at the 


Rustenburg Platinum on 
the crest of the wave 


Company, the steel and engineer- but interest charges bold attempt at : trading recovery very much further To a very halfway stage of “substantially " 

toe 55m. edged ahead^from ft in M Z " *LE"S 


£203,000 to £209000 in^he half- reduced pre-tax profits to £708,000 vicing costs. Net liquid funds Brest extent, fall &om the hatf ^ faU year profits of 
vear to June Turn met- against £796,000 in the same contracted last year by £8J>zn peak profit of £6.Sm in 1978 has some £3m has been borne out at 

ESnM to Mta compared Period last £Sr. resulting in a rise of almost £5m been properly daunted and *. P . Rent, the west cdtmtry 

with £6 OSm ’ P The group is also suffering in net variable rate borrowing, the shares .down 2p at 57p, are residential and commercial 

_ ‘ From high exchange rates and The upshot is income gearing, a very long way short of the property developer. Pre-tax 

Although the group is soundly a recession in world markets on the basis of the interim annual peak of 95p. The his- pr0 fits For the year to June 30, 

based, Mr. Allan Pike, the chair- whicb will mean a lower level of results, of over two-thirds. -Work- toric yield is over 15 per cent iggQ have climbed from £L85m 

man, says the trading climate in activity in the short-term the in S capital requirements will which would fail to 8.4 per cent to £3. 05m. Second half profits 

which it operates remains directors say. ’ obviously drop as the level of If the normal interim/flnal split advanced from £LI2m to n.53m. , 


Vf KENNETH MARSTON. MWJNG EDITOR 


difficult and it is not possible to The interim dividend is cut short term activity declines and is maintained. That may not be The Board says that with the 

forecast results for the from 3.08p to I.54p— last year's Profits have already absorbed sufficient to allow for the uncer- benefits of funds and profits from 

remainder of the year. total was 6.16p on pre-tax profits substantial redundancy pay- tain ties over the second half and property sales of £ll.lm in the 

The interim dividend is beine of £1.56 m. ments. That does not, however, beyond. current year, and a reasonable 


The interim dividend is being of £1.56m. 


maintained at lp net Last time The directors say it is difficult 


a final of 2.5o was paid from pre- to forecast accurately the results 
tax profits of £404.000. for the current year. Looking 

The eoH-nt.,* «■>,<» oi,r .--the to 1981. the order book is con- 

siderably down on previous 


was struck after depreciation of “* r 7 ' 

mono t rv? iwi , years out sumcient to give the 

E5J“ group confidence in the future. 

SfffiftSBlS 4 amounted The manufactures diesel 


Irish Leathers cuts back 
as losses reach £0.88m 


tn nunnn rrrr nnni u«uumciu(» 

to *w,OUO ( £77.000). engines, steam turbines. 

Tax took £109,000 (£105,000) pressors, gears and valves. ™RK? a I 2L2"E!LS lively raised from Ip to 1.4p for 

and stated earnings per lOp share HaH-yaar £146.000, is reported by Irish teat these steps, together with a tota | of L8 _ n 385p adjusted), 

were ahead at 4.4p (4.2p) 1980 1979 lathers, the Waterford leather further economies in the use of y i f / 

__ _ , moo manufacturer, for the six months fuel and power, were necessary 

The steel rolling division s Turnover 38.S* 30. to t0 Jane go, 198 o. Turnover was in the context of the depressed TT 

ntnbut 101 ! to profit has not >et t ^ gjjjl d also down, falling from £13.38m world situation in the shoe and If OUSG OI 

med upwards Fuel and 17 ia to £11.69m. In the last full year, leather industry. AXUUiJV VI 

ierg y c °5r ® re s “ u nsiog out prom before tax 708 7 S 6 losses were £156,000 against The group had a trading loss T 

e Board in the jong-tenn Ta* 314 331 £325.000. of £456.000 against a profit of I 

terest has authorised further n« profit 334 4m The ^ £ 500,000 last time. Depreciation AitA 

pital expenditure on a new Anr;blrtabte 34 * ^ of the circumstances, it will again was up from £135.000 to £140,000, • 

rnace in the mill which is • And ‘other income. omit paying an interim dividend, and interest charges were also llTlTIT"fYVf*Q 

heduled to be in operation No dividends have been paid higher at £291.000 (£219,000). IIX1IJX U T LJ 

fore the end of the year and • comment . since 2977 . There was again no tax charge nwcwra TiruNnwR «.main- 


engines? steam turbines, com- A PBS-ThX of IR&S7M0 employees. 


compared 


He says the board is satisfied 


current year, and a reasonable 
contribution from housing 
developments, a further advance- 
ment should be made. 

Turnover for the year rose 
from £1 3.56m to £1738m after 
tax down from £7,000 to £1,000. 
Stated earnings per lOp share 
have jumped from 8.6p to 14p, 
and the final dividend Is effec- 


contribution to profit has not yet 
turned upwards. Fuel and 


Turnover 

38.556 

30.170 

Trading profit' 

2.212 

1,168 

Interest charged 

Associates' profits .. 

1.521 

448 

17 

74 

Profit before tax 

708 

796 

Tax 

314 

331 

Net profit 

334 

405 

Redundancies 

SO 

— 

Attributable 

344 

406 


The group had a trading loss 
of £466,000 against a profit of 


House of 
Lerose 


„ . ...... .. And other income. 

scheduled to be m operation 

before the end of the year and • comment . 

which will reduce consumption A glance at the source and appli- 


and interest charges were also ilTlTTbT*OVf A Q. 

higher at £291.000 (£219,000). xm F 1 U r 

There was again no tax charge DESPITE TURNOVER remain- 


of gas. 


A glance at the source and appli- Mr. a. Dunn, the diairman, at the halfway stage. An extra- jner virtually static in the first 
cation of funds statement accom- says the prospects for an early ordinary credit of £204.000 half of 1980 at £8-44m. compared 


LONDON TRADED OPTIONS 


return to profitability are far (£26,000 debit) resulted from vith tsMm, taxable profits of 

from reassuring. The board bas profits on the sale of premises the House of Lerose improved 

had to adopt a policy of cutting and receipts in the form of by over £165 000 to £568,454 in 

back production to the needs of Employment Maintenance Sub- the period, 

the trade. This has necessitated sidy. tHp interim dividend Is 


Ej prteI**ofSr*l Vo1, fiSH voi. j^SSHPi voL j I and the laying off of some of 8.83p (1.45p). 


a measure of short-time working There was a loss per 25p share increased from l£3p to 2p net. 


BP 

BP 

BP 

BP 

Com. Union 
Com. Union 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Cons. Gold 
Courtaulds 
Courtaulds 
Courtaulds 
GEC 
GEC 
GEC 


120 — — | — 406p 

74—06 — „ 

50 26 66 1 

32 24 40 1 

23 10 26 — 170p 

13 69 16 14 „ 

183 7 200 — 656p 

103 - 123 — 

69 7 90 — ’ 

40 7 65 I „ 

7ls 40 lllfli — 60 p 

41* 2 7i* — 

2 2 — . _ ” 

92 - 116 ! — 518p 

62 2 05 j - 

36 6 65 — " 


— 17tJp 

— 65 6p 


BIDS AND DEALS 

Offer for Marler stake 
has been abandoned 


THE anonymous offer for “ a Wardle ordinary shares on inis ™ maoe pwime uy » 
substantial part ” of Blade In- October 8 at 29ip on behalf of ev ^ n *J ea ^ er emphasis on quality 
vestments’ 4S per cent holding Birmingham and Midland Conn- an “ design, which a being 
in Marler Estates, has been ties Trust, which is an associate by the company s 

abandoned, the company an- of Ferguson Investments. customers, uiey add. 


Last time a final of 3.43p was 
paid from pre-tax profits of 
£12m. 

The directors say that in the 
UK the company, which manu- 
factures and distributes ladies' 
knitted outerwear, was fortunate 
in reaching its planned level of 
sales in the six months, despite 
the noticeable lack of optimism 
in its industry. 

This was made possible by an 


Grand Mat. 

Grand Met. 

Grand Met. 

ICI 

IOI 

ICI 

Land Sacs. 
Marks & Sp. 
Marks ft Sp. 
Shall 
Shall 
Shall 
Shall 
Totals 


32 - 157p 

20 - 

Ills 18 

38 — 330 p 

22 4 

13 2 

34 - 384p 

19 5 106p 

1412 - 

- — 4 liip 

78 - 

54 — " 

52 — 

28 


I 530 
November 


nounced last night 
However, discussions are said 
to be continuing “ regarding the 
other approaches to Marler 
Estates and a further announce- 
ment will be made as soon as 


CASTLEMERE BUYS 
STAKE IN GBEVES 

Castiemere Properties, 


uicuL wni ue waucr <is suuu as . , : . _ T .7 — — — ' ' 

possible,” the announcement con- ETJJIP tn which Imperial stated earnings per 25 p share 


February 


Imperial Gp. 

imperial Gp. 

Lonrho 

La nr ho 

Lonrho 

Lonrho 

P.ftO. 

P. &o. 

Real Elec. 
Racal Elec. 
Raoal Elec. 
RTZ 
RTZ 
RTZ 
1 Totals 


S537 ' Wfe of Canada has a large up from 2.14p to q 4.18p. 

^ ar SSL.* “ advance 

Takeover Panel rules and wdinuy Aues-e^ual 

“ agreement on this could not be per ceBt ^ totaI onrl I n Trf ny 


reached,” the company said. 

Apart from Blade’s bolding, 
tiie Marler familv still retains 
about 2} per cent of the equity 
and other Board members con- 
trol nearly another 10 oer cent. 


capital. 


and Lawtex 


S MUR FIT EXTENDS 
OFFER FOR ALTON 


pays more 


- 


Mmm Snrarflt, ttw Irtel, ALJBCraGH side! in the second 


so any full scale bid would need paper and packaging group, is half ™ ere marginally low» and 


Manson 
Finance Trust 


to be agreed. extending its tender offer for + f re t 5 0w ^, f51 ’ 000 ’ 

There was no movement in additional shares of the Alton ,* tex ’ t ?, e Manchester nianu- 
the share price ahead of the Box Board Company of the U.S. fa( ? ur ?£ clotbmg, umbrellas 
announcement which was made Smurfit said that its offer of aUie “ Proaucts, reports an 

after 6.00 pm. The once closed S22 cash had attracted 667,598 ^crease of 15.4 per cent 

unchanged at 94 d the level to Alton shares, or about 29.21 per increase in pre-taxprofitsfor the 
which it has drifted in the past cent of the capital, and this was J 111 year t0 *251 5a 1 ® 0, ^ 
fortnight after a peak of 112n. being extended to October 20. fi fHr eS d.^ r Lf 476 ^?? c ^ npared 


fortnight after a peak of 112u. 
The stock had been highly 


figures were £476,399 compared 


This offer is in accordance 


active for five weeks ahead of with an agreement made in Sf^ 8 4 .„ by «r,i 3 R DE, er 06111 fr ° m 
the announcement of the offer July, 1979, when Smurfit took “ 8 - RniL .. ^ 

to Blade, ristne more than 2i ire intamet in airectors consiaer tne 


to Blade, rising more than 2$ its interest In this Illinois-based 
times during the period. company up from 27 per cent to 


‘The most successful year in the 
history of the Group” 

* Profits before tax up 35 r 6 to £891,000-anewieOTrd 

* EfFectiveincreaseaf33 r jmdividend. 

* Aggregate advances reach record £22 millian. 

* Capital to be increasedby apixosunately £33 million as a 
result of new association with Hong Leong Croup. 

* Hading conditions dunngthe firstfour months of the 
financial year have been affected by high interest rates 
and the recession in the UJC Indications are that business 

activity is now recovering and, with the 

increasedcaDital strength, we look to the 


company up from 27 per cantto ^ 

51 per cent. With tenders so *££2. 


KLEINWORT BENSON kitoStoSto 

Kleinwort Benson has taken a 
controlling interest in Data C „. DC cTAinre 
Recall, a word processor manu- JnftKE alAlvtS 
facturer. Tern - Consulate. — Inr 


far received, Smurftt’s stake in JgS**® 1 * e economic climate 
Alton is np to 80 per cent d «^ profit was 8truck 


after interest charges up from 
SHARE STAKES £249,498 to £367,448 and depre- 

T , , , , ciation of £117,926 (£93.926). 

After tax of £34^86 (£30.536) 


The merchant bank, which and Commercial Finan« Cor- ^ 
already had a stake in the com- poration now holds 215.000 earning ! ,2" TI P -S*** 


already had a stake in tne com- poration now holds 215,000 

pany. announced yesterday that shares (9.19 per cent). ar t L r0I V .- 1 . , lp , . 

it had injected an additional , dividend is raised 


£600 000 oanital as a re-nilt nf Whitworth Electric (Holdings) from 1.9125p to 2.125p for a 

SSSnf&" l£&f ? ,0Ul! ot 4p l3 ■ 56^5p, ■ 

DR, which markets systems in 'r», nmnB "l? 8 .S, , 

the middle range of electronic shares 167,440 a__ _ _ x 

word processing units, says that 8 “7* ^ 423 per cenl) - liillWflrQ J OUCS 


DR, which markets systems in riicnn«:prf n^ 5 imiii 

SLrxsL SKJL i 2sr«ff!n^ 1B7M 



word processing units, says that 
turnover is currently running 50 


Blagden and Noakes (Hold- 


per cent higher than Jast year logs) — Britannic Assurance 
when the final figure reached Company has recently acquired 


Exports, mainly 


further 100,000 ordinary 


Copies of the Report and AcOTurdscaE 
be obtained from the Secretary, 

101/103 Great PortlandStre^LondoiiWL 


western Europe, are said to shares, increasing its bolding to 
account for 40 per cent of 1.180,000 (11.08 per cent). 


moves back 
into profits 


volume. 


lau.uw iiLw per cent). Reflecting improved trading 

Robinson Brothers (Ryders position, Edward Jones Group 


MANSON FINANCE TRUST LIMITED 


ASSOCIATES DEAL Monarch Assurant 
Halliday Simpson and Com- beneficial owners 
pany purchased 31,400 Bernard (5.515 per cent). 


Green).— Resulting from a trans- (formerly Edward Jones 
fer of 23,039 ordinary shares Contractors) has returned to 


Monarch Assurance are now profits in the six months to 
beneficial owners of 55,150 June 30, 1980 with a pre-tax 


77as a dver t is e m ent is issued in compliance with the require 
It does not constitute an imitation to the public to 


of the Council of The Stock Exchange, 
■ate for or purchase any shares* 


Natomas Company 

< 'Incorporated with limited liability under the laws of the State of California, United States of America) 


Authorised 

70,000,000 


Common Shares of U.S. $ 1 par value 


Issued, and reserved 
far issue at 
19th September, 198G* 


* including 6,777,775 shares reserved j 


64,857,250 


surplus of £22,000 against a loss 
of £43,700. Turnover rose from 
£1.44m to £2. 44m. 

The Board of this building 
contractor and developer bopes 
the improved situation will 
continue, and consideration will 
be given to restoring payment 
of a dividend wben the full 
year’s results are known. No 
dividends have been paid since 
1976. 

The sale of surplus develop- 
ment land, and the steps taken 
by the company to reduce 
monies owed, have contributed 
to a -reduction in overdraft and 
have lessened the effect of high 
interest rates. The Board says : 
the current order book is satis- 
factory, although margins 
reflect the highly-competitive 
conditions. 

There was a tax charge of 
£11,400 against a credit of 
£22.700 last time. 


Natomas Company is princi pally engaged m petroleum exploration, development and production, primarily 
offshore Indonesia but also in the United States, the North Sea and Canada. In addition, the Company is 
engaged m geothermal energy exploration, development and production; in coal mining; in international 
transportation; in real estate; and in crude off and petroleum product marketing. 

The Council of The Stock Exchange has admitted to the Official List 48,079,475 issued dares togefherwith 
6,777,775 shares reserved for conversion of series B preferred shares and for stock option and stock appre- 
ciation rights plans for key employees of Natomas Company- 

Particulars relating to Natomas Company are available in the Extd Statistical Service and copies of such 
particulars may be obtained during usual business hours on any weekday (Saturdays excepted) up to and 
including 24th October, 1980 from: 


No preference 
dividend from 
Grovebell 


S. G. Warburg & Co. Ltd., 
30 Gresham Street, 
London. EC2P 2EB 


Rowe & Pitman, 
City-Gate House, 
39-45 Finsbury Square, 
Loudon EC2A 1JA 


9ih October, 1980. 


SHARPLY INCREASED profits 
announced by South Africa's 

Rustenburg Platinum Holdings 

for the year to August 31 are in 
line with most expectations, but 
there may be some disappoint- 
ment with tiie dividend Even so, 
the latter is doubled to 40 cents 
(22J!p) with a final of 27.5 cents. 

■ Rustenburg has changed its 
accounting policy with regard to 
the tax relief which is allowed on 
capital expenditure. In previous 
years the company’s after-tax 
profit was enhanced by the 
element of tax relief on -capital 
spending, although the expendi- 
ture had not been charged 
against profits. 

To avoid this anomaly “tax 
normalisation.*’ equaling with the 
element of tax relief on expan- 
sionary projects, has now been 
introduced into the accounts. The 
sum of tax normalisation and tiie 
actual provision for tax is there- 
fore equivalent to the taxation 
which would normally have 
arisen had there been no 
expenditure of expansion capitaL 

On the new accounting -basis, 
net profits for the year have 
climbed 81 per cent to R 124.7m 
(£69 ,3m} from R68.9m in 1978-79, 
the latest earnings per share 
being 99.5 cents (55.3p) against 
55 cents. On the old basis the 
profits would have been R97.3m 
against R 53.7m. The change in 
accounting does not affect the 
company’s cash position and its 
ability to pay dividends. 

Rustenburg points out that 
while demand for platinum for 
general industrial uses remained 
firm during the year. It was 


lower In the cases of the 
Japanese jewellery industry and 
the U.S. automobile industry. 
But the decline in these two 
important areas was offset by an 
upsurge in speculative and 


Interim drv. 


Available 

Earning* par sham 


(R millions) 

Old 

New basis 

basis 

1980 

1979 

1980 

270.2 

1S8.9 

ZTO.2 

3.4 

f2-5> 

3.4 

273.6 

156.4 

273.6 

33.7 

28.7 

33.7 

239.9 

129.7 

239.9 

92.5 

51.0 

92.6 

22.7 

9.8 

— 

124.7 

68.9 

147.4 

50.1 

25.0 

50.1 

16.7 

6.2 

15.7 

34.4 

18.8 

34.4 

74.B 

43.9 

97.3 

98 S 

55.0 

117.8 

40 . 

20 

40 


stocks in speculative . hands 
and the course of Russian ota. 
But with higher metal prices; a 
strong financial base and flegj. 
hfliiy of operation the company 
has started the current year 
well. The shares were 3$6p 
yesterday. . , ' 


Northgate gold 
find uprated 


Div. par sham 

(cants) 40 20 40 

Rustenburg raised its selling 
price from 8380 per ounce to 
$420 on December 19. 1979, and 
further to $477 on August 28 
last The current level on the 
free market is $687. Higher 
platinum prices coupled with 
increased, sales of the metal and 
by-products raised turnover and 
profit to record levels. 

These would have been even 
higher but for ibe exchange 
disadvantage of the strengthen- 
ing of the South African rand 
against the U.S. dollar. By the 
end ot the year, however. 
Rustenburg had repaid all its 
borrowings and its cash deposits 
exceeded R42m. 

Forecasting the outlook for 
platinum prices is notoriously 
difficult witb unfathomable 
factors in tiie picture such as 
what may happen to the large 


DRILLING AT the Northgate 
Exploration OrolliK) gold 

property 65 miles from Tmunipc, 
Ontario, has resulted in the indi- 
cated ore tonnage .being 

increased by 20 per cent and the 
ore grade estimate being 

improved by 30 per cent. The 
company now puts ore reserves, 
at 806,000 tonnes grading, an 
average of 02 ounces (62 
grammes) of gold pe rtoa. 

The project is being managed 
by Nortiigate under a joint 
venture agreement with Con- 
solidated Orofino Resources. : 

Diamond surface driH(ftR 
started at the end of May to 
confirm and extend the known 
gold deposit. Assay results are 
now available for 15 boles. 

Good ore widths are reported . 
and the ore grades range from ! 
0.10 ounces per ton to more than * 
1 ounce per ton. The ore is-at 
depths raneing mainly between ' 
300 ft and 900 ft. 1 

At least seven more holes are 
to be completed in the mine area : 
before the end of the year 
together with other drilling for 
the' Gifford prospect which is 
about 4 miles east of Orofino. < 


customers, they add. 

In Holland, Lerose’s rationalis- 
ation is proving successful and 
the directors expect to at least 
break even this year. 

Tax for the six months took 
£330,265 (£281,442) leaving 


Ashton industrial diamonds 
face a competitive market 


MARKETING studies for the 
potential of the Argyle prospect 
at the CRA-led Ashton venture 
in Western Australia are not 
particularly encouraging in view 
of tiie fact that the stones are 
predominantly of industrial 
quality. GRA says that “world 
demand for industrial diamonds 
and competition from synthetic 
products may possibly set a 
limit to the production rate at 
Argyle.” 

It is pointed out that tiie 
industrial market is supplied 
mostly by diamonds of synthetic 
manufacture for which the tech- 
nology continues to advance. 
Recent studies have confirmed 
that the Argyle stones have a 
value of about US$15.50 per 
carat. 

This, of course, is far below 
the value of gem quality 
diamonds but it is good by 
industrial standards and indi- 
cates that the Argyle material 
is of the higher industrial 
quality. At the same time, 
Argyle has a very high concen- 
tration of diamonds. 

Sampling of pipe AK-1 at 
Argyle carried out since the end 
of the September quarter has 
resulted in as much as 1,003.75 
carats' weight of diamond being 
recovered from 336.4 tonnes of 
diamond-bearing material, a 
grade of almost 300 carats per 
100 tonnes which far outstrips 
anything in South Africa. 

Thus It would seem that 
depending on costs, Argyle bas 
the makings of a profitable 
mining operation which could 
generate an early cash flow. The 
venture’s Ellendale prospect, on 
tiie other hand, could be an 
earnings sweetener because some 
60 per cent of the stones sampled 
come into the gem category with 
values ranging to $100 or so per 
caraL 

They, too, are very small and 
it must be remembered that it is 
the size of individual stones that 


counts in terms of value; a single 
stone is worth much more than 
its equivalent weight in smaller 
stones of. a . similar quality. 
Samples taken from EUendale’s 
pipe “A” in the September 
quarter had a total weight of 
257.41 carats made up of as many 
as 1,279 stones of which the 
largest vims 2.95 carats. 

These are still early days. Only 
the near-surface areas of some 
of the many pipes have been 
sampled at the big prospect But 
tiie verdict remains that we are 
seeing the evolution of sizeable 


and profitable diamond opera- 
tion. but not one that is likely 
to outshine the world's other 
major diamond mines. 

The partners in Ashton are: 
CRA 56.8 per cent, Ashton 
Mining 243 per cent Tanks Con- 
solidated 9.1 per cent Northern 
Mining 5 per cent and AO (Aus- 
tralia 43 per cent 


(6.1p) per share payable to 
holders registered on October 
31. i 

On September 3 the company 
ann ounced a final dividend of- 5 
cents b ringing the total for the 
year to June 30 to 13 cents. As 
previously reported, GMK lifted 
net- earnings for the year to emd- 
June to AS7.04m from A$2.28m 
in 1979. 

The company derives its 
income from an indirect 24 per 
cent stake in Kalgoortie Mining 
Associates, which operates the 
Mount Charlotte and Fimiston 
gold mines on Western 
Australia’s famous Golden Mile. 

Prior to - the dividend news 
GMK's shares fell 25p to 490p 
in a market generally depressed 
by fears of a Labor Party vic- 
tory in the forthcoming Federal 
Election on October 18. 


Southern Peru 
to spend $220m 


Placer extends 
wage agreement 


AFTER having so far invested 
some U.&$lbn (£417m) in its 
Peruvian Toquepala and Cuajone 
copper mines, America's 

Southern Pern Copper Corpora- 
tion Is planning further major 
spending at the properties. 

Mr. Frank Archibald, chairman 
and president of Southern Peru, 
says that a further S150m will be 
spent on expansion at Toquepala 
and $70m to maintain output at 
Cuajone. Present annual output 
capacities are 120,000 tonnes of 
copper at Toquepala and 180,000 
tonnes at Cuajone. 


ANOTHER DIV. 
FROM GMK 

Australia’s Gold Mines of 


Kalgoorlie announces an addi- 
tional dividend of 12.5 cents 


CANADA’S Placer Development 
appears to be assured of Iabdmr 
peace until September 30, 1982, 
following the 15-month extension 
of contracts with the union 
representing Its hourly-rated 
employees at the- wholly-owned 
Endako molybdenum mine and 
the 72 per cent-owned Gibraltar 
copper mine, both in cent r al 
British Columbia. 

The extensions are with the 
Canadian Association of Indus- 
trial, Mechanical and Allied Wor- 
kers which has called a number 
of strikes against Placer in -the 
past, 'reports our Toronto 
correspondent. • 

In another development. 
Placer has reduced its Endako 
molybdenum price by 84. cents 
to US$10.20 per pound of 'con- 
tained molybdenum, with effect 
from October 1. This also applies 
to the by-produot molybdenum 
moly produced by Gibraltar. 


NOTICE OF ISSUE ABRIDGED PARTICULARS 

Application has been made to the Council of The Stock Exchange for the undermentioned 
Stock to be admitted to the Official List. 


Lee Valley 
Water Company 

(Incorporated in England on the 29th July. 1959, by the Lee Valley Water Act, 1959.) 

OFFER FOR SALE BY TENDER OF 

£ 4 , 000,000 

9% per cent. Redeemable Preference Stock, 1987 

(which will mature for redemption at par on 31st October, 1987) 

Minimum Price of Issue £1 01 per £1 00 Stock 

yielding at this price, together with the associated tax credit at the current rate, £13.44 per cent. 


This Stock is an Investment authorised by Section 1 of the Trustee Investments Act, 1961 
and by paragraph 10 of Part II of the First Schedule thereto. Under that paragraph, the required 
rate of dividend on the Ordinary Capital of the Company was 4 per cent, but, by the Trustee 
investments (Water Companies) Order 1973, such rate was reduced to 2.5 per cent. In relation 
to dividends paid during any year after 1972. 


Grovebell, which earlier this 
, year lost its long-running battle 
for representation on the board 
of Bond Street Fabiies, is not 
paying its preference dividend 
for the six months ended 
September 30. 1980. 

In June the group announced 
a heavier loss, before tax, of 
£209,000 far the year ended 
November 30. 1979, compared 
with £76,000, and the final 
ordinary dividend was omitted. 

The company — which operates 
a main Vauxball and Bedford 
dealership and also trades in 
caravans— said at the time of the 
results that development had 
been affected by deteriorating 
economic conditions during the 
second hall. 


The preferential dividend on the Stock will be at the rate of 9% per cent, per annum and no 
lax will be deducted therefrom. Under the imputation tax system, the associated tax credit at 
the current rate of Advance Corporation Tax (3/7ths of the distribution) Is equal to a rate of 
4 1/14th per cent, perannum. 

Tenders Jor the Stock must be made on the Form of Tender supplied with the Prospectus 
and must be accompanied by a deposit of £10 per £100 nominal amount of Stock applied for 
and sent in a sealed envelope to Barclays Bank Limited, New Issues Department P O Box 123, 
2, London Wall Buildings, London Wall, London. EC2P 2BU, marked “Tender for Laa Valley 
Water Company Stock", so as to be received not later than 11 a.m. on Wednesday ISIh 
October, 1980. The balance of the purchase money will be payable on or before Wednesday; 
29th October, 1980. ^ 

Copies of the Prospectus, on the terms of which atone Tenders will be considered and 
Forms of Tender may be obtained from: — * 

Seymour, Pierce & Co., 

10, Old Jewry, London. EC2R 3EA. 

Barclays Bank Limited, 

New issues Department, 

P.O. Box 123, 2, London Waf! Buildings, London Wall, London. EC2P 2BU 

and 

86, Town Centre, Hatfield, Herts., ALIO 0JP. 

or from the Principal Office of the Company, Bishops Rise, Hatfield, Herts., ALIO 9HU 
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AGr industries . ' 

AMF 

AS? tr.ti 

ara 

asa 

“VX Corp 

A'r-botts Labs . .. 

A'lryii Clevo... 
AdoeoOtl* Gas. 

Life & Gas 
An-ianson 1 H.F .1 
At -’rod & Cham 

A-tacna... 

Albany ir i , 

.. Alberto-Culv. 

-Albertson's 

'Alcan Aluminium 

.. Alco Standard.... 

Alagheny Ludm.j o 6 “a 
' Ailed Chemical — 1 55S; 

•Allied Stores. 23f a 

: Aiiis-Chalmers.... 

- Alpha Partd 




161; i I 6 ij 

Alcoa 

Amal. Sugar I 

Atnax _ 

Amerada Hess.... 

Am. Airlines ' 

Am. Brands [ a Ha 

Am. BroadcastgJ 34i- 

Am. Can | 33 u 

Am. Cyan amid ...; 2a if, 
liAm. Elect. Pwr— 17? 3 

;;Am. Express I 37=4 

.Am. Gan. I nance., <0 • 39 »c 

' Am. Heist & DU...'- 207 6 1 21 '4 
"Am. Home Prod J 29s? 295* 

*■ rAm.Hcsp. Supply. I 445; 44 

Am. Medical int.l 66 ^ 56 % 

Am. Motors Sir 51* 

- 'Am. Nat Hcsccs-! 44%, 44 

! ‘Am. Petflna 62-,; 65 

- -Am. Quasar Pet... 41a 4 * 1 % 


J Columbia Gaa .... 
Columbia Piet.... 
Combined !nt .... 
Combusfn. Eng- 
Gombustn. Equip 
Cmwlih Edison.. 
Comm. Satellite.) 

CIG ' 

Coma. 3cier.cc... 

Cone Mills 

Conn Gen Ins 

Conoco 

Conroe 

Cons Edison 

Cons Foods. 

Ccns Freight 

Cons Nat Gas..... 
Con su msrPowar 
Conti Air Lines... 

Conti Corp 

Conti Group 

Conti Illinois. 

Ccntl Teiop 

Control Data 



T Am. Standard.—. 70 

■ Am. Stores ■ 28% 

Am. Tel.* Tel 52S* 


, Amfac 

. AMP 1 

‘"Ampex < 

-..Am star | 

Am stead Inds ! 

- Anchor Hocks-... 

' -Anheuscr-Bh I 

'' 'Areata. 

-Archer Daniels... 
.,-Armoo.- _| 


£35ft 

5076 

EBlft 

Z9*S 

45i« 

19 

257 S 

24% 

39Se 

33i : 


.. Armstrong CK— 15 

-AsameraOil i 20 is 

— Marco ; 49 

-Ashland Oil ! 39% 

. Assd D Goods 1 257. 

Atlantic Rich | 57>» 

■ *wto-Data Prg 48% 

AVCO. 271; 

-Avery Inti. i 23ij 


71 

285ft 

5? 

33*r 

51 U 

27 

50% 

45ift 

19 

2S5e 

24 

387ft 

33is 

1514 
. 21 ■« 
50'; 

; 40% 

! £5% 
' 59la 
46is 
27% 
25 1 9 


Cooper I nds.— 50% 1 

Coors Adolph ' 19*: 

Copeland... J 23se 

Cop pa rw eld ] 19% 

Corning Glass..— 69% 
Corroon Slack- .. 3 ■ '» 
Cox Broadcast's 56 

Crane 

Crocker Nat o4;a 

Crown Cork 27% 

Crown Zell 53% 

Cummins £ 03 ... .alf* 
Curtiss-WnghL... 27-; 

Dsjncn 

Dana - 

Dart * Kraft- 

Beta Gen 

Eayton-Hud30n 

□cere.. 

Delta Air 

Den'nys 

Den tsply inti 19% 

Detroit Edison... .2 is 

Diamond Inti , 55% 

Diamond Shcmk a4 ? a 

DiGiorgiO ' 9U 

Digital Equip 93 t b 

Dillingham 1 ;% 

Dillon IjjSfl 

Disneyt Walti 4 . % 

Domo Mines 126% 

Danncllcy iRRi- ■■ t 

Dover Corp 50% 

Dow Chemical.... *4% 

Dow Jones 55 

Dresser - 

Dr.Fepper 

Duke Power • *'■« 

Dun * 3rad 5 jj% 

DuPont 44% 

EC* G 42% 


6 % 
13% 
All* 
20 la 
14 -s 
26i a 
19 

447a 

29 x 
157ii 
30”* 
13'r 
351? 
34% 
15% 
27ii 
46'- a 
357a 
1 47-j 
461? 

: 21 
1 22% 

25 

' 20 % 
80 5* 
I 45% 
' 63=4 
20% I 20% 
29 ■< 29 k 


267^ 

13% 


13% 
35% 
34% 
16% 
27% 
46 
34 ■« 
46% 
46 k 
20 % 
22 k 
25k 
29% 
30 
46k 
63% 


Gt. AU. Pac- Tc; 

Gt. Eaolnt Pet--- 
Gr.Mthn.N ckoow, 

Gt. West FinanCI. 

Greyhound 

Grumman 

Gulf & Western... 

HalllrBl 29% 

Halliburton lj t? £ 

Hammcrmill Ppr- oG'; 

Handle in an 

Hanna Mining— 

Har court Braes.. 
Hamischfagcr.... 

Hams Bancp 

Harris Corp 

Hars 

Hecla Mining 

Heine iHJ'.. 

Heller Inti 

Hercules 

Hershoy 

Heublcin 

Hewlett Pkd 

Hilton Hotols 

Hitachi 

Hobart corp 

Holiday Inns 

Holly Sugar 59 

Homos take jl 

Honeywell 90 ! J ! 

Hoover 15k 

Hoover Uni vl .. . 17% 

Hcrmel Goo 18 ■» , 

Hospitoi Corp 51 •• ■ 

Household Fin.. 15% 
Houston indo ... -ok 
Houston tit Gas.. 52?* 
Houston Oii Min. 40=* 
Hudson Bay Mng 27 >6 
Hughes Tool , B2 

Humana *1% 

Hunt (Philip A-.. 11% 

Husky OH j-*;;* 

Mutton iEF> 407, 

Huyck 247a 

ICInds 3° 

INA Corp 4;-% 

IU In- 21=* 

Ideal Sasic Ind.. ; 27% 

Idea) Toy * s * 

1CI ADR , 5* 

Imp. Corp- Amer +9 

IN CO 2^' 

Ingersoll Rand ...' 67 
Inland Steel 2f% 

Interlake i 27k 

IntorNorth 33% 

IBM- 67a « 


Mssa Petroleum 

MOM 

Metromedia 
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TUESDAY'S downturn on Wall 
Street 'on profit-taking 
^hort-lived. with Precions Metal. 
Oil and Technology issues 
rebounding to lead the market 
ahead yesterday morning in 
active trading. 

The Dow Jones Industrial 
Average, after slipping 5 points 
the previous day. had rameu 
4.09 to 964.76 at 1 p.m. The 
NYSE All Common Index 
unproved 41 cents to S76.06, 
while advances led declines by 
an elght-to-five 
over amounted to 


Banks fell on fears that a 
Canada Labour Government would go 

Stocks were firmer for choice against market pressurestojeeep 
after active early dealings. The interest rates down. 
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Toronto Composite Index 
hardened 3.7 U> 2.290.3 at noon 
Golds gained 23.4 to 6.071.7 and 
Oil and Gas 1S.2 to 4,581—, but 
Banks shed 1.45 to 368.74. 

Australia 

Markets continued to weaken 
over a broad front on investor 
worries about opinion polls 
Labour Party 


halted the 

fi&s tfJfg-S 

SUfftotollfd TO596!l4m on the 

SSiuSfSS^ HKS559.43m. 

^ Tn marked contrast to the 

AS14- 85, Id Australia 25 cents “ f downtrend, Hons Kon* 
to AS2.50 and Associated PuJp senjjj movec j ahead HKS4 more 
17 cents to AS2.00. ^5114 for = 


_ AN2 Bank- 

ins slid 30 cents to ASA30. 

On the Industrials boards, 
BHP dipped 35 cents more to 


Tokyo . . 

Share prices mainly receded 
in further moderate trading as 
pro til-taking increased in Blue 


Tuesday, to a loss of 
' Wharf is 


margin. Turn- showing Uie Labour large-capital issues and P«a£ li3 i8.46. Wharf is 

31.75m shares, pulling ahead of the Liberals m shares. Fnreign °°jLfn- its stock on a 10-for-oue 

buVwaTweirbelc^ the 37.99m the run-up to next weesrs — Hiseonraeed 

reenrded at 1 p-m. on Tuesday. 

Analysts said castladen 

" " ' They 

at the 


the run-up 
Federal Election. 


jnstiiutioos were continuing a 
recem pattern of buying on 
market setbacks. 

However, analysts said con- 
cern about the Iran-Iraq war 
remain, and added that while 
investors were buying last week 
anticipation of an interest 
rale peak, they now want to see 
*n actual decline. Rales rose in 
the credit market early yester- 
day. 

NCR jumped 31 to S74J. The 
company reported improved 
third-quarter results. 

Whirlpool put on i to S22J- 
it said third-quarter profits rose 
despite reduced shipments. 

imoag Oils, Mobil gained 2 to 
S75:. Golf Oil 3 to S45J and 
Columbia Gas 3 to S39J 1 , but 
Standard Oii of California eased 
i to SS6; and Gulf Canada were 
unchanged at S23 £. 

They are all participants in 
exploration or the Hibernia area, 
off Newfoundland. The Canadian 
Government approved the drill- 
ing of a third Hibernia 
delineation well. 

Motorola lost 1 to S&SJ. It 
lias bought a 50 per cent slake 
in Aizu-Toko. a subsidiary of 
Toko of Japan. 

THE AMERICAN SE Market 
Value Index recouped 1.S9 to 
346.25 at 1 pm. Volume A36m 
shares. 


investors remained discomraged “^““^ ort i y . World Interna 

_ from resuming their , recent »*** s ££ch bas a 30 per cent 

Investors now realise that strong buying by the yen 8 sharp » ' put 0 n 15 cents 

they do face the prospect of a appreciation, while the sorter WKSS oq. 

' * — overnight Wall Street trend also w 

acted as a depressant ClnoonnrP 

^ N ^,er w 34, 8 Jon s W 

i'je 5 to «i.s e ™. y ° BJ-s 

rises on the First Market section Singapore Strain 
Volume came to 
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431; 

34k 

33!'. 

26% 

28k 
22 
48% 
35% 
22 k 
54 
17% 
62 k 
31% 
52 

;4k 


25.'6 

22% 

25 

24% 

19% 

52 

24 

16s« 

44 

22% 

371 = 
36^ 
15 k 
18% 
12k 
15-% 
65k 
45% 
47% 
8k 

45'>ft 
, 601'. 
5% 
15 

I 53% 
43% 
24 k 
. 327ft 
: 27 
. 

28 
22 k 

. *9 

35k 
22k 
53% 
1 7% 
61% 

30 

13k 


Closing prices for North 
America were not available 
for this edition. 


change of Government, 
have now had to look 
Labour Party’s policies in a new 
light, and they do not like what 
thev see. The Labour Party, for 
example U opposed to uranium 
minine. and intends to introduce 
a resources rent tax. It is also 
likely to change oil pricing 
policy and i5 considering a 
capital gains tax, a wealth tax 
and an inheritance tax. 

The Sydney All Ordinaries 
index fell 19.34 to 949.80, a Joss 
of 47.70 in two days from a 
previous record high. The fall 
represents a drop of more than 
AS2,500m in market capitalisa- 
tion. The Metals and Minerals 
index weakened 127.18 more to 
6 °63 72 and the Oils index a 
further 29.53 to S04.57. 

Pan continental led Uraniums 
down with a 70 cents fall to 
AS7.30, while Pefco lost 60 cents 
to ASIO.SO. Queensland Mines 
and EZ each shed 30 cents to 
AS7.60 and AS6.60 respectively. 

Among Golds, Haoma was 
hardest hit, declining 50 cents 
to AS3.00. Kitchener dipped 50 
cents to AS5.50 and Poseidon 10 
cents to AS6.30. 

Among other Minings. CKA 
retreated 30 cents to AS5.S0 
after the release of a quarterly 
report from the Ashton joint 
diamond venture partners. 

In the Oil and Gas 
Santos receded 50 cents 
A913.50. Yamgas 30 cents to 
AS6.00. AOG 20 cents to AS2.90 
and Hartogen 30 cents to AS5.50. 


by 396 to 209. 

300m shares (280m). 

Canon lost "ill to Y894 
despite good consolidated 
results. Sony declined Y70 to 
Y3.I10. Honda Motor Y6 to Y527, 
Takeda Chemical Yll to Y655, 
TDK Electronic Y30 to T2.920 


Times 

bdKSTai Index ""lS.22 lower to 

59 It 43 was the breadth of. the 
losses, rather than any single 
spectacular fall, which sent the 
index lower. Brokers cited con- 
tinued liquidations of stale bull 
positions. especially among 


i Lf ZV E.ICUUUUII — ----- fjuaiuujia. — „ --rr-oit 

and Matsushita Electric Works Malaysian issues, for the rettea- 
YU to Y598. but Victor w hli2 easier New York and Hong 
improved Y30 to Y1.920 and Kong markets helped to dampen 
Yamaha Motor Y10 to Y910. sentiment. 

Tin issues were particulariy 
Germany soft, but a very tlunly traded 

Most Shares eased, revering Hotels sector bucked the trend, 
a five-session uptrend, in wfcat with Shangn-la rising to 
brokers said was a largely tech- f r om SS12.30. 
meal reaction. 


Johannesburg 

Gold shares were slightly 
easier in quiet trading after 
narrow fluctuations in tne 
Bullion price. . . 

Gold Fields group mining com- 
panies followed the lower trend, 
rrc* irtof so cents at 


They noted, however, that lead- 
ing shares posted oniy moderate 
losses, with most of the ffwa 5 
of recent sessions intacL The 
Commerzbank index lost o- to 
737.0. 

Paris 

The overnight softer tone on 
Wail Street and rumours that 
the French Government Will 
announce tighter credit condi- 
tions for 19S1 were behind a 4Wlt ^ 

sector, widespread decline in stocks on so ndated Murchison recovered 25 
its to Paris Bourse. t o RB.85 following , 

Hons Kong Tuesday’s fall of R 2 .S 0 on the 

Local ‘pro fit-taking yesterday final dividend omission. 


and GFSA lost 50 cents 
HI 15. 00, after their quarterlj 

^Ii^lower Platinums, Ruspl«s 
fell 25 cents to R8.95 ahead of the 
annual results. Elsewhere, Con- 


CANADA 


Stock 


Oct. 

7 


Abittb: 

Agntco Eagle 

A%an Alurnn 

A-qoma Steal.. . 

Aftbevtos 

Sr; Mantroal. . .. 
B> Neva Saotra.. 
Basic Resource*. 

Sell Canada 

Sow Valley 

BP Canada 

Erase an A 

Srineo 

B.C. Forest.. 


23 k 

21k 

45* 

S7 

31k 

29 

51k 

13i| 

18k 
221* 
44% 
37 k 
9k 
15 


BELGIUM (continued) 

I Price [ + or 

OcL Oct. 8 I Fra. 

6 


Cadillac Fairy....'. 26k 


29 . 2S 

53<; 35 ; 

T 1 :'. 

63 : -. 62 


3&1; 

35k 

73'; 

59i, 


59 .. 
35-; 

60L 


. Virginia EP 

i '-'clean Matris.. . 

! Walker iH.rorC.H. 
Wallaoa Murray.. 
Wal-Mart Stores- 

Warnaco 

! '.Jar nar Comma... 

| Warnor-Larobt ... 
Washington Post 

! Waste rtfangt 

i WeisMrtn 

I Wells Fargo 

VV. Point 

Western Airlines. 

I Wcstn. Bancorp- 
| '.Vcstn. Nth.Ame. 
v/cstmghouse • .. 

V/estvaco 

Weyerhaeuser. . 

I Whceisfcrct- ~ 
Wheeling Fitts.. 

, v/hiriocai 

■ White C an solid.. 

1 WNte Motor. . . 

, '.Vr-.'na''sr 

I *.ViC''O t , 

' v/i I iisn»s Ce 

• Winn-Dixie Sir. . 

y.mrabacc 
I Wise Elic Povyer 

1 Visf-.vorth 

j Wrigioy 

; Xerox 

I Ycl'cw Frt 3ys . . 

I Zaccta 

! Zeit'ih Rsc 


10 k 
4i'»< 

29 
25% 
55-k 
15k 
59% 
21k 
25 
64% 
27% 
26k 
40 ift 

61; 

30 
45 

33 j; 
36 


26:-. 


251- 

43- 

30!* 

3 

23’. 

SSk 

55k 

19 

70 k 

17% 

55% 

17 


!Cij 
40 k 
L9% 
2? 

54 k 
15k 
60% 
21k 
22=4 
83 k 
267? 
26% 
40% 
6% 
29 T 3 

33% 

35% 

19 -.ft 
1 _ 
25 k 
5 

52"; 
16 ‘ . 
43 
30% 
3’; 
25k 
25>= 
35k 
19- ■ 

Tit 5 

■'7 ; 
535= 
17% 


Camflo Mines.. 

Can Cemant 

Can NW Lands. .. 

Can Packers 

Dan Perm Mtg ... 

Can Trustco- 

Can Imp Bank. .. 

Cdn Ind* 

Cdn Pasiftc 

Can. ?. Er.t 

Cdn Tire 

Cherokee Res 

CtvLftain 

Commco 

Cons Bathst A— 
Coseka Res. ... • 

Costain. . 

Daon Dave L. 

Denison Mines 


26 
6&k 
185* 
24% 
10J» 
9% 

Dome Mine*. ;WTk :i42% 

Dome Petroleum. /3% . 7b 


43% ! 
12 k ! 
273 4 1 

32 

193ft 

27J* 

26% 

28% 

495, 

295* 

25 

10% 

24k 

707a 

18Jft 

24 

10% 

97* 

53% 


23% 
21% 
43 k 
37 k 
31% 
29%. 
31% 
153ft 

187* 

22% 

44% 

' 57 k 
9 

I 15k 
. 26% 

! 44% 
! 12 

• 27% 

• 52k 

; 19 % 

I 27% 
1 26 

• 28k 
473* 
29% 
25k 


Petrofina 

Royale Beige .. 
Soc Gen Band . 
Soe Gen Beige. 

Sofina 

Solvay 

Traction Elect. 

UCB 

Union Mmiere. 
Vieilie Mont 


+ 50 
-90 
-15 


5,0501 
5.610 
2,210 

1,132' 

3,155 -95 
2.485 -5 
2,469 -30 
1,296 -6 
720 -10 
1,218 -4 


DENMARK 

Oct. 8 


Price +or 
Kroner — 


HOLLAND 

OcL 8 


Price 

FIs. 


+ or 


ACF Holding 

Ahold 

AKZO 


65.2! +0.7 
68.0! _i.a 
20.4: —0.3 


| AUSTRALIA 

pet. 8 

ANZ Group...—.. 

Ac row AusI 

Allstate Expl — 
Am pal Pet.. 


I Price i + or 
AUSt. ?! - 


4.50 

1.0S 

2.18 

1.71 


— a. bo 


— 0.07 

-ojn 




Andelsbanken....'! 13-30; +°- M 

SalticaSkand • z 21- eo i +3 

Burm 4 Wain i 35 .... 

Cop Handelsbnk.' 112^0 +0.M 

D suklcerfab..-.-.31S.20: -3.M 

DanskeBank JJ!' 60 . In'm 

East Asiatic. Il'lfl 

Finansbankon.... 136.40 +1.20 

Forenade Brygg.-295 , -1 
Forende Dampsk,'i?0.0 
GNT Hldg .... 

Nard Kauai. 


.,165 

'160 


+3 
+ 1 


«*’• Ncwind.... :.::::: 544.4nx +o.m 


'SSfflfclllfc isaJSs 


AMEV 

AMRO 

Bred era Cart 

Bos Kalis — 1 

Buehrmann-Tet 

Cal and Hldgs | 

Elsevier , 

Ennia.—— — — 1 . 

Euro Cam Tst_...| 

Gist Brocades....! 

Helneken — I 

Hcogovena 

Hunter Douglas- 

Int-Mueller 1 

KLM- - I 

Nat Ned Cert ; 

NedCred Bank... 
Ned Mid Bank.—! 

Nodlioyd | 

OcaGrinten 

OGEM 1 

Ommeren (Van)-i 

Pakhoed 

Phillips- 

RIJn-Schelde 


90.0! 

66.5 1 +0.7 
180 , -2 

88.3 -0.5 

65.0 —0.6 
26^1 -0.3 

180 • 

139 

74 i 

31.91 

50.51 +0J1 
14.0j -0.4 

11.1 +0.1 

19.51 -0.5 
61.7! -0.1 

15.3 

117.b! +0.4 


Audi moo — — ... 

Aust Cons Ind 1 

Auat Guarant..— 

Aust Nat Inda. — | 

Auat Paper 

Bank NSW. 

Blue Metal 

Bond Hldgs- . — 

Boral 

Bl'vllle Copper - 
Brambles Inds..... 

Bridge Oil 

BHP J14.B5 


-0.01 


2.04 
1.55 
2.65 
1.95 
2.80 
2.03 
2.50 
2J5 
2.40 
2.70 ( — 0.05 
-0.30 
-0.3S 


-0.05 
— 0.12 
-0.07 
-0.20 
— 0,05 


0.30 ; — 

,. K „ . 5.80 1 -0.30 

£22 — : 6.76 i -o.m 

Carlton ft uid 1.65 I -0.06 


8runawlck on 
CRA - 


B6!7i ' IcartlamaineTrs.; 3.|° 


Dam Eridge .., 20i« 

DomFoundries A, 3B=« 

Dom Stores. , 

Damtar 

Fa'.con Nickel.... . 1 188 

Genstar 

Gt-V/est Lif# -ITS 

Gull Canadu. 2 <;< 

Gulfatream Res., ok 
Hawk Sid. Can. .. 27k 
Hallinger Ags. A oo% 




Indices 

DOW JONES 


Since Cmoirt'n 



Cat. 

8 


OcL Oct. Ort. 


1580 


AUSTRALIA 


S Sydnay AUOrd. .IHi ?;' -,n ^ V -'-'A' 1 ' 

J Metal * Minrls. >S»v *6- *.*>.<• cs.O...- 


’ST -|> 


: 10. 
.Ift 2. 


as* 23 =■ 


| AUSTRIA 

' Credit Aktien ■; Vt. 


37.28 6«. 


83.^0 


. 5 i; 12. Si- 


?0.1D ?&.3S r0.67 705.75 .'II '2 


STANDARD AND POORS 


DENMARK „ , , „ 
Copenhagen SE-l '‘7J. 

FRANCE 

CAC General i29 12.61 - 
Ind Tendance . 23M2 73* 

GERMANY 
FAZ-Axtien • 5 1 .- 1 2 3®' 
Commerzbank Dec.lSa; 


05 35 92,ifl 31.5' 3U.83 r;.D? S '0 


112.7 

IIS.5 


757.C 


115.? 


.M. 1 : 

;-k.L 


Ila.J 

I7.i 


37.1 1 I- 
?:.i 'i 1. 


272.5= 252.i? 25 2 


212.75 2i »• 
-27 J 


Kudscn Bay Mng.i ?*-ft 
Hudson's Bay .... <2*» ■; 
do Oil + Gas.... 

Husky Oil. . . • 

I AC 

imaceo 

Imp Oil A 

Ineo 

Indal 

Interor. Pipe 


31 i* 
17 Sr. 
10 1 * 
28 k 
42% 
275; 
15% 
166* 


Kaiser Res. 

Mac. Bloedel 

Marks Speneon 

Ttloftsey Fcrg 

McIntyre Mines... 
TAcriand Explor.. 

Mitel Corp ' 

Moore Corp ■ 

Mountain State-; 
Mct.SeaProda A.. 
Noranda Mlnes...i 

Nthn. Telecom...' 

Oakwood Pel 

Omni 

Pacific Cooper...- 
Pan Can Petrol... 

Patmo 

Placer Dev 

Power Corp 

Gueoec Strgn.. .. 

Ranger Oil 

Reed Stenns A.... 

Rio Algom 

Royal Bank 

Royal Trustco A.. 

Sceptre Res 

Saegram... 

Snell can Oil 

Steel of Can A 


45% ' 
316* 
9k 
8>; 
79% 
Baft 
43 
40 
12% 
12% 
3D 

40 k 
256= 
3.85 
4.25 
88% 
58 
275; 
18 
Bk 


; 20k 
! 38% 

• 17% 

i 26 
!l505» 

r 42 
1175 
28 
9 

27 =ft 
59 

32 
24 k 
32 
176* 
106* 

28 
42% 
26% 
15% 
166* 

50% 

31 

93* 

7k 

BO 

8% 

437* 

39*; 

127b 

12% 

30k 

; 39% 
23=; 
3.90 
4.20 

e8'.* 

■ 38 
28 H, 
17% 
8?* 


Eu^erroe *■« 

FRANCE 


Oct. 8 ! Price 

+ or 

! Fn - 



I Rod am CO... 


S 3e rend sen 496.80 t-.BOJ 


Ro rente 


826.51 
95.6' 

114.61 
7.9! 

86.4' 

48.4- 
17.61 
42.0! 

191.0' -0.5 

106.6' 

186.5' —0.8 

114.51 +0.1 
181.4! +1^ 


-3^ 
+0.8 
+ 2.6 
+0.6 

+0.4 

=■0.7 

-1.1 


- 0.20 

- 0.01 

- 0.01 


+0 JOS 


ClutfOII (AUSt.)..| 0^5 i 
Do. Opts...-! 0.82 i 
Cookbum Cemti 1.35 

Coles (G.J.1 j 

Comal ao 5^0 ! 

Cons Gold.... 9-00 ■ 

Crusader Oil ] 3.£* , 

Elder Smith GM-I 3-40 I 
Endeavour Res-j ?-?2 ! 


-0.15 

-0.03 


180 

124.0! 

133.5 

55 


g!940 ! l +130 


+0.5 

..... +8.0 
* 35 | +8 

81^! --- 

WMTutr’Bank -i 219!a| —0.7 


Emprunt 7* 1S75 , 

Afrfq ua Ocold . — | 397.5 1 -8.3 I ITALY 
Air Liquids 471 ‘ " rl I 

Aquitaine — - 

Au Printemps .... 


i 

471 
12681 
117 I 


-85 

-8.9 


Oct 8 


576 1 -5 


I Price 
i Lire 


+ or 


470 

345 

478 

153 

194.8 

7B.4 

229 

36.1 

569 


LB 


—S 

-7 

-3 

-8.8 

-a 


44 
11*; 
376; 
53 
18% 
12 k 
67% 
51 
37 


:IndU5t‘i9 ... 

1 Composite. 


1980 S*nce CmDii t r ; — 

Ocl. Oct. OCL Oat D„ — — ; ; 1 HOLLAND ... ... ;T - ; C . ;■ 5 « ; 7 '.3 IT:- 

7 6 3 2 S°Er Hlqh LOW High Low j anP-CBS Geieral «-•'• ;*-• ;. - ,|j ;; j. 

149.16 lSD.li 147.i2 kft.o* liT7. TTS'lM.lS Hl-»* '50. M m2, I .. 

131.09 131.73 128.33 .26.9* ^ ^ g J ™ ««.« i2H.it at.j .JfLLH 


Teak B 31% 

Texaco Canada... <.+ >* 
Thcmson News A' 21% 
Toronto Dom Bk. 207* 
Transcan Pipe—. 22k 
Trans M.itn Oil A., 13k 
Utd Siscoe Mines 20-* 
Walker Hrni'C.H. 33=* 
WarriorRos 9.00 

v.estcoas: Trans. 1! 
Weston Gee £4?* 


45 k 
Ilk 
38k 
52% 
166* 

13 
66 k 
30% 
37% 

20k 

231* 

21 

306; 

' 223; 
13 >; 
21 
34i; 
9.75, 
13 
25 


9IC 

Banq' Rotlisciiiid! 1&®- 2 ! 

Souygues ,,T5a i + 2 

3SN Gervais J Zn 

Carrefour l./Tf 

■ClubMediter ,^L a7 - 11 — - 

CGE 36&xr 

CSF rrhomsoni...- 

Ctc Bancaire 

Cle Gen Eaux , 

Cofimeg 1 

CCF 

Creuaot Loire. 

CFP ; 

DNEL 

Dumcz ! ... 

F erode 381 

Gen. Occidental .. 346.5 
Imotal 

Leg rand 

Machines Bull..... 5* 

Matra.. aOl 1 ® 5 

Miohelin B > 

Moot-Hennessy -' 

Moulinex ; 

Paribas 

Pechiney 

Pernod Picard... 

Perrier 

Peugeot-SA 

Poclam 

Radiotech 

Radoute 

Rhone-Po'ilenc . 
Roussai-Uclaf.. 

St-Gobaln 

Sk rs Rcesignol ... 

Suez 

Telemech Elect. 

Thomson Brandt 


9 


Gen Prop Trust.. 

Hameraiey- 4.30 

HartogenEnergyi S.5G 

Hooker- LVf 

ICIAust 8-BO 

Jennings 

ilMberlana 25c.. 1.80 

Jones (D)—— J-JB 

Kia Om Gold 0.50 

Leonard OIL— 1-33 

mm 4.95 

MeakatharraMs- 6.10 

Meridian OH 0^0 

Monaroh Pet — j 0.60 

Myer Emp 1 l- 43 

Nat Bank — | 

News — ... — , 

Nicholas Int—.— i 


JAPAN (continued) 

I Price 
Cot 8 i Yen 


376 

416 


Kubota — -! 

Kumagal — 

Kyoto Ceramic... 3.460 

Lion — — 

Maeda Cons. «o 

Maklta 7 010 

Marubeni j 

Marudai— 

Marui ! 

Matsushita 

M*ta Elec Works.| 

M'blshi Bank 

M'bishi Corp — 
M’bishi Elec--— ■ 
M'bishi Rl Ent--. 

MHI - - 

Mitsui Co- 

Mitsui Rl Est 

Mitsukoshi 
NGK Insulators— | 
Nippon Denso-- 
Nippon Gakki— 
Nippon Meat— 

Nippon «l : - 

Nippon 8hinpan, 

Nippon Steel 

Nippon Suwan... 

Nissan~Mo*tor 

Nlsshln Flour 

Nlsshin Steel— 


+ or 


-10 

-40 


+ 10 


405 

-2 

630 1 

+ 1 

651 

-ll 

826 

-6 

598 

-11 

418 


741 


231 

-i 

408 

-l 

209 

+ 2 

365 

+ 4 

535 

—5 

421 

-12 

453 

-5 

1,080 

-10 

7X6 

-5 

450 

-5 

1,450 

i 10 

716 

+ 1 

147 

1 _ 

199 

! ~ l 

4,500 

■ 

702 

1 —2 

375 

1 - 4 

i57 



-0.50) 

— 0.B1 [ 


Awicur OeiT....— -{84,7001 +190 gorthBkn MU - 
SSIS Com'le. -J87 J500I + wlggpjgjj-— 


-0.9 
—2 
—2 
+ 6.5 
95.5' —2 
298. 9) —1.1 
—12 

—LB 
-320 
808 -5 

535 -5 

64.3' -0.7 
255 : -2.9 
105 • -1 
345 -8.5 

299 XT' —2.8 


BoncaCom — . 

Bastogi Fin i,f B JL 0 — 

Centra l a .*5.399| +189 

Crcdlto Varesinol 8^80} -20 

Flnslder. *3 1 i -1 

Invest I J*|60 - lo6 

Italcemanti- 

Montedison—— ! 173.75 + 0.75 1 Southland M’n'gl 
Olivetti- - I 2,330, - 126 |spar 90 » Expl. ! 


Pancon.. 

Pan Pacific 

Pioneer Cone. 
Queen MargtG- 
Rockitt & Coin 
+ 800 Santos.— 


8.58 
2.80 
1.28 
3.85 I 


Nomura^- 

NYK 

Olympus 
Orient — 

Pioneer 
Renown 
Meoh^.... 

Sanyo Eloo^-..— 
_o3s Sapporo ,--- " 

ZoTl Seldsul Prefab- 

^n']Q Sharp 

_o;og Shiseido - | 

—0.04 Sony 

_om Stanley--— 
+0 IS S’tomo Manne.. 
Talhel Dongyo— 

^o'ia Tnisei Corp 

Taisho Phann- 

iSm 1***1*- 

-S-H Teijin - 

— 2'S Teitokuon 1 

-° M TBS- 


siM I =aa aaS5SS5s:i » 

1-52 ! -2'iS — ; 1 


7.30 

0JI5 

8.10 

0.55 

8.40 


1.70 
-O.M 


Tokyo Gas 
Tokyo Sanyo ! 


-5 

-10 


-3 

-7 


—5 
—3 
-70 
—1 
-3 
-20 
-a 

-l 
—it 
-30 
■*■4 

1,040 i +10 
660 I -3 
660 I -5 
920 | 42 
13 


-I 


Pirelli Co- | 2,77» 

Pirelli SpA. 1.092 f 

Sn la Viscose.—., 930 
do. do. Priv., 721 

Toro Attic. !|jp520 

do Pref. •14,710' 


+89 
+ 31 
+45 


180.5 
22B 
308 . 

460 
105 
234 
124.0 
810 
306 
1,060 
245.5, -10 


-1.5 

-4.9 

-9 

-1.9 

-2.8 

-0.6 


[ NORWAY 


Oct a 


Bergen* Bank... 
Borrogaard — 

Creditbank 

Elkem— 

Kosmos - 

Norsk Hydro — 
Storebrand— 


Thos Natwlde— ; 

Tooth 

Utah Mining , 

Valiant Consdt-j 
+ 320 (Waltons. 

+600 (Western MJnlng- 
Woodside PetreLl 

Woolworths 

WormaJd Inti— ... 


Toshiba 

Tokyo Corp-- 

TOTO — 

i^EslS^L 

— D-®® Waooal-- 

— 9-5S Yamaha Motor..., 


0.48 

0. 93 
8.70 
8.00 
5.36 

1. BBxrj 
0.75 
5.40 
8.95 
1.78 
4.05 


Yamasaki 

Yasuda Fire——! 
Yoko^awa Bdge.: 


+ 0.05 1 

>.14 

1.10 

— OJH. 

Liol SINGAPORE 

-o.m!; 

Oct a 


530 
224 
320 
476 
395 
829 
....11,920 
750 
910 


—2 


660 

8B2 

688 


+ 1 
+30“ 

+ 3 
+ 10 
-1 
-3 


-0.031 


Price 

6 


+ or 


. Price j + or 
Kroner — 


108 : 
68 

117.0| 
70 : 
430 
620 
122.5 


[HONG KONG 

Oct 8 


+0.5 

-e'.s 


-17.5 

-0.5 


Price 1 
H.K. SI 


1.4 


| SWEDEN 

Oct. 5 


—5 


GERMANY 


OcL 8 


Price 

Dm. 


+ w 


Ind. div- yield ? 


4.58 


4.3q~~ 


ind. P'E Ratio 


Lone Gov. Bond Yield 


11.79 


,11.63 



Year ago -approx 
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APPOINTMENTS 


Board posts at Sears Holdings 


SEARS HOLDINGS has appointed 
Mr. D. L. Roberts, managing 
director of its subsidiary com- 
pany BSC Footwear, and Mr. 

D. J. R. Ward, secretary and 
group financial controller, as 
additional members of the main 
Board. 

* 

Mr. Gordon Yonge has been 
appointed by PLESSEY as pro- 
gramme executive for the com- 
pany's share of UKADGE. 
Britain's new air defence 
(ground environment) network. 
He was technical executive at 
Plessey Radar and Mr. John 
Wlnstanlcy has been moved to 
that position. 

★ 

Sir Basil Hall has been 
appointed a deputy chairman of 
the CIVIL SERVICE APPEAL 
BOARD in succession to Mr. K_ 

E. Leferer. Until his recent 
retirement. Sir Basil was the 
Treasury solicitor. The Board 
was set up in 1972 to consider 
appeals from civil servants dis- 
missed or prematurely retired. 

* 

Mr. D. M. Davenport general 
manager of the Ipswich region 
of HOLLIDAY HAUL AND CO.. 
has been appointed a divisional 
director. 

* 

Mr. Oliver Rowell, general 
manager or the Nuffield Nursing 
Homes Trust was elected 
chairman of the INDEPENDENT 
HOSPITAL GROUP. He succeeds 
Mr. Derek Damerell, chief 
executive of BUPA, and founder 
chairajan of the IHG. who retires 
after five years as chairman. 

★ 

Following the acquisition of 
ECONOMIC MODELS LIMITED 
by McGRAW-HILL, and EML's 
merger irUo DATA RESOURCES 
INTERNATIONAL, Dr. Uri 
Dadush is now vice-president 
and general manager of DRI 
INTERNATIONAL. Reporting to 
him will he Hr. Charles 

Stancomfi as vice-president 
marketing. Dr. Oavid Wyss, 
vice-president, macroeconomics, 
Mr. Nicholas Konvaritakakis. 
vice-president, microeconomics 
and industry studies, and Hr. 
Nicholas Stavrakakis. financial 
controller. 

* 

Mr. R. Jensen has been 
appointed to the Board 


of HOGG ROBINSON 
AND GARDNER MOUNTAIN 
(MARINE). 

★ 

Hr.. J. J. Hughes and Dr. P. L. 
Thomas have been appointed to 
the Board of JONWINDOWS. a 
member of Lhe John Williams 
Group. 

★ 

Mr. Bob Waller, former 
chairman of ABTA, has joined 
the Board of TRAFALGAR 
TRAVEL. 

★ 

Dr. John Scarborough has 
become direct or of sales and 
mar ketin g of INTERNATIONAL 
ELECTRONICS. 

* 

Hr. E. C. Battes, president of 
Lasser Marshall Inc., has been 
appointed a director of 
Mercantile House Holdings. 

* 

Mr. Thomas L. Beagiey has 
been appointed the eighth 
member of DOVER HARBOUR 
BOARD for a term of three 
years, ending on September 30, 
1983. 

* 

ATCOST has made the follow- 
ing changes: Mr. David Claridge 
relinquishes his position as 
managing director of the sub- 
sidiary company, Atcost Struc- 
tures, to concentrate on his 
position as Group marketing 
director. Mr. Lon Moore takes 
over as managing director of 
Atcost Structures, relinquishing 
his current position as managing 
director of Atcost Concrete, the 
Group's manufacturing sub- 
sidiary- Mr. Peter (Jsher. plan- 
ning director, becomes the new 
managing director of Atcost 
Concrete. 

+ 

Mr. John Colley has been made 
vice-president and general man- 
ager of European operations for 
CALMA in London. 

* 

Dr. Andrew Barber has been 
appointed managing director of 
CAPPER NEILL PLASTICS, the 
specialist plastic products dis- 
tributor in the Capper Neill 
Group. Mrs. Madge King has 
retired as managing director, but 
continues as an executive 
director. 

* 

Mr. Ray C. Adam, chairman 
and chief executive officer of NX, 
Industries Inc., has been elected 


a director of FREEPORT 
MINERALS COMPANY, New 
York. 

+ 

Following the acquisition of 
a majority interest in Trinkaus 
and Burkhardt. West Germany's 
largest private bank, MIDLAND 
BANK has made the following 
appointments: Mr. Jack Headley, 
a senior general manager. Mid- 
land Bank, has been appointed 
deputy chairman of the adminis- 
trative Board of Trinkaus and 
Burkhardt Mr. Herve de Car- 
moy, a general manager. Midland 
B ank , and chairman of the execu- 
tive Board of Midland Bank 
France and BCT Midland Bank, 
becomes chairman of the execu- 
tive committee of the adminis- 
trative Board. Hr. Leon Bressler. 
an executive director of BCT 
Midland Bank, has been 
appointed deputy chairman of' 
the executive committee. 

* 

Mr. Richard J. C. Cross has 
joined the engineers and con- 
tractors division of J. H. JCNET 
AND CO. as a director. 

* 

Mr. J. D. Boyagis has been 
appointed a director of C. T. 
BOWRING AND CO. (INSUR- 
ANCE). 

+ 

NATIONAL CARRIERS has 
appointed Mr. Geoff Wright as 
managing director of its newly- 
formed parcels division. He was 
formerly managing director of 
National Carriers Midland 
region. Hr. Roy Led ward, man- 
aging director of the North 
Eastern region, returns to his 
home town of Stoke-on-Trent to 
take over as managing director 
of Che Midland region. Mr. Alan 
Morris, managing director North 
Western region, takes over the 
combined North Western and 
North Eastern regions, which be- 
come the northern region. 

+ 

Mr. Ronald J. Harrison has 
been appointed a non-executive 
director of ST. GEORGE’S 
LAUNDRY l WORCESTER). Mr. 
Harrison is the chief executive 
of Canada Permanent Trust 
Company r UK). 

•k 

Mr. C. R. Bean, group financial 
controller of DUBILIER. has 
been appointed to the board as 
financial director. Mr. P. S. Batt, 
managing director jf Green par 






Rnsteidmrg 

Platinum 

Holdings Limited 


(Incorporated in the Rcpublicof South Afiica) 


Preliminary Report and Declaration of Dividend 
for the year ended 31st August, 1980 


CONSOLIDATED INCOME STATEMENT 
The unaudited Consolidated Income Statement for the twelve 
months to 31st August, 1980, together with comparable figures 
for the preceding twelve-month period, are set out on two bases 
below. The new basis incorporates “ tax normalisation " and 
the rationale for its introduction is given in the commentary 
below. 

New basis Previous basis 


1980 
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1980 

270,200 
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f L’,500 ) 

3,400 

273.600 
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— 

1.000 
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Previous basis 
980 1979 


158,900 


(2,500) 


156.400 


(R000> 

Net operating 
profil 

Interest received/ 
tpaid) 

Profil before 

provisions 

D^diici: 

Provisions 

Renewals and 
replacements 
Loss on foreign 
loans 

Profit before 

taxation 

Deduct; 

Taxation and 
lease 

Tax normalisation 

Profit afler 
taxation 
Deduct ■ 

Dividends 

Interim 

Final 

Available for 
transfer to 
reserve 

Number of shares 
in issue i000» 
Earnings per 
share ( cents) 
Dividends per 
share (cents) 
Dividend cover 

DIRECTORATE 


announced his intention to retire from the Board of your Company 
with effect from the 31st December. 19S0. His resignation has 
been accepted with regret. The Board and Management of the 
Company wish to place on record their appreciation nf his 
valued guidance over the past nine years. 

Mr. G. H. Waddell has accepted an invitation from the Board to 
succeed Sir Albert as Chairman on 1st January, 1981. 

MARKETING 

Demand for platinum for general industrial uses remained firm 
throughout the financial year. However, diminished activity in 
the Japanese jewel lery trade, arising primarily from both the 
level of, and wide fluctuations in the Free Market price, 
resulted in imports of platinum into that country being lower 
than in the preceding year. Furthermore, demand for metal 
from the USA automobile industry fell 'in line with automobile 
production. 

The decline in end-usage by these two traditional market sectors 
was more than offset by increased demand for speculative and 
investment purposes. It is difficult to predict whether (he 
level of this demand wilt he sustained and, indeed, the accumula- 
tion of large stocks in the hands of investors and speculators 
is a matter of concern for the future stability of the industry. 
Your Company raised its published price of platinum from the 
S3S0 per ounce ruling at the end of the previous financial year 
to S420 per ounce on 19th December, 1979, and then to its 
present level of 5475 on 2Sth August, 1980. This, together with 
higher prices for the by-products and improved sales volumes 
for most metals, resulted in gross revenue being substantialiy 
greater in financial year I960 than in the previous year. 

TECHNICAL 

The mines continue to operate smoothly and productivity in- 
creases have compensated to some extent for the effect of 
general inflation on working costs and, in particular. Tor the 
significant wage increases granted to Black employees. The 
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Che Chairman, 
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expansion of capacity at Amandelbult section for the automobile 
contract announced last year has been implemented and the 
second smelter at Union section has been completed. Construc- 
tion of the new nickel/copper refinery for MRR is on schedule 
and the plant is due to come an stream in the latter half of 
I98L Prospecting operations in the Potgietersrust area jre 
nearing completion but it will take some time before the 
metallurgical and feasibility studies are completed. 
Expenditure on mining assets amounted to R84 million during 
the year. Of this. R32 million was charged to the renewals and 
replacements reserve. 

FINANCIAL 

The higher metal prices and larger sales volumes raised turnover 
and profil to record levels. Tbese levels would have been even 
higher but for the persistent strengthening of the Rand against 
the Dollar; the consequent reduction in Rand receivables was 
ameliorated partially by extensive use of the forward cover 
mechanism. Whereas stocks of platinum are valued at cost, 
by-metals are valued at a nominal R2.00 per unit; hence the 
book value of by -metal stocks has remained virtually unchanged 
over the year despite the increases in metal prices. 

Your Company has made good progress towards its objectives 
of establishing a sound financial base. By the end of the financial 
year, all borrowings had been repaid and cash deposits exceeded 
R42 million. 

change in accounting policy 

In accordance with the accounting procedures conventionally 
adopted in the mining industry, your Company's reported profit 
after taxation has in previous years contained an element of 
tax relief arising from capital expenditure of an expansionary 
nature. Since such expenditure had not been charged against 
profits, this procedure led to an enhancement of the reported 
profit after taxation. To avoid this anomaly, tax normalisation 
equating with the element of tax relief on expansionary projects 
has now been introduced into the accounts. The sum of tax 
normalisation and the actual provision for taxation is therefore 
equivalent to the taxation which would normally (hence 
“ normalisation ") have arisen had there been no expenditure 
of expansion capital 

The difference in the profit after taxation brought about by this 
change in accounting procedure has no effect an the financial 
situation of tbe Company; its cash position and ability to pay 
dividends remain unchanged. 

For and on behalf of the Board 
G. H. Waddell i 
K. W. Maxwell j Dnectors 

DECLARATION OF DIVIDEND 

Dividend No. 53 of 27.5 cents per share. South African currency, 
'has been declared payable to members registered in the books 
of the Company at the close of business on the 34th October, 
1980. The dividend is declared subject to the conditions which 
can be obtained from the Company's Head Office or from the 
office of the London Secretaries (Barnato Brothers Limited of 
99 Bishopsgate, London EC2M 3XE). 

Subject to the said conditions, payments by tbe London 
Secretaries will be made in United Kingdom currency at 
tbe rate of exchange quoted by the Company's bankers on 
10th November, 1980. provided that in the event of the Company's 
bankers being unable to quote such a rate of exchange on that 
day, then the currency of the Republic shall be converted at 
the rate of exchange quoted by the Company’s bankers on the 
next succeeding day on which such a rate is quoted. 

Dividend warrants will be posted either from the Johannesburg 
office or the office of the London Secretaries as appropriate on 
20th November, 1980. 

South African Non-Resident Shareholders’ Tax at the rate of 
15% and United Kingdom Income Tax will be deducted from 
the dividend where applicable. 

The Share Transfer Books and Register, of Members will be 
closed from 25th October, 1980 to 2nd November, 1980. both 
days inclusive. 

By Order of the Board 
JOHANNESBURG CONSOLIDATED INVESTMENT 

COMPANY, LIMITED 
Secretaries 
per G. E. Jones 

Head Office and Registered Office 
Consolidated Building, 

Comer Fox and Harrison Streets, 

Johannesburg, 2001. 

(P.O. Box 590. Johannesburg, 2000), 

Sth October, 1BSQ, 
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£ & $ steady 


THE POUND SPOT AND FORWARD 


Air. D. L. Roberts 

Connecters, and Mr. D. G. Kes- 
wick. managing director of 
Kenneth E. Beswick. tbe group's 
principal subsidiaries, have 
become associate directors of 
Du bilier from the same date. 

* 

Mr. Anthony Stanhury bas been 
appointed chief executive of 
STEINBERG GROUP. Mr. Jack 
Steinberg remains chairman. 

★ 

Mr. Bill Bqyd has been 
appointed director in charge of 
the Croda company. WEBSTERS, 
in addition to his position as 
commercial director. Croda Metal 
Treatments. 

★ 

Mr. John M. Kuipers. who 
retired as a director of EMI m 
Juiy this year, has joined the 
GOWRING GROUP as a financial 
consultant 

★ 

Mr. Duncan Haws, sales direc- 
tor of BRITISH CALEDONIAN 
AIRWAYS, is to retire from the 
group at the end of this year 
but will remain as consultant 
on travel and tourism. Mr. 
A last air Pugh, managing direc- 
tor, will take over direct respon- 
sibility for the sales division 
until further notice and will be 
assisted by Mr. J. R. Side bottom, 
projects director. 

★ 

Mr. Roger C. Storey has been 
appointed executive director of 
MIDLAND AND NORTHERN, 
the corporate financial services 
subsidiary of tie Centreway 
Trust Group. 


Trading in yesterday's foreign 
exchange marker continued to 
show little activity, and major 
currencies moved within narrow- 
ranges. The dollar was only 
slightly easier, with Eurodollar 
rates showing hardly any change 
from Tuesday. Against the 
D-mark, the U.S. unit finished 
at DM 1.SQ35 against DM 18045 
previously, and SwFr L63S5 from 
SwFr L639Q in terms of the 
Swiss franc. The Japanese yen 

was also steady, with the dollar 
quoted at Y20S.3Q against 
Y20S.S5. On Bank of England 
figures, the dollar's trade- 
weighted index was unchanged 
at 83.4. 

Sterling was unchanged on 
balance, and this was reflected 
hi its trade- weighted index which 
remained at 7sTS at ail three of 
the day's calculations, unchanged 
from Tuesday's close- Against 
the dollar it opened at S2.3930- 
2.3940, and closed at the same 
level, to show a rise of 15 points 
from Tuesday. The spread for 
the whole day was only S2.3915- 
2.3955, and most trading was 
seen at S2.3930-2.3940. 

D-MARK — One of tbe weaker 
members of tbe European 
Monetary System and lower 
against the UA dollar on firmer 
U.5. interest rates. The German 
currency is close to a four month 
low against tbe dollar, and a four 
year low against sterling — The 
D-mark showed little overall 
change at yesterday’s fixing in 
Frankfurt, improving against the 
dollar and sterling, but easing 
in terms of tbe Swiss franc and 
Belgian franc. Sterling was fixed 
at DM 4^3140 against DM 4.3150, 
while the Swiss franc rose to 
DM 1.1023 from DM 1.1002. The 
Belgian franc was higher at 
DM 6.231 per BFr 100 from 
DM 6.229. The dollar was lower 
at DM L8033 compared with 
DM 15045 in quiet trading. 


Rumours of a possible easing in 
U.S. prime rates were countered 
by the possibility of a similar 
move in German rates, while the 
Middle East conflict remained 
more in the background. 

BELGIAN FRANC — Remain- 
ing weak within the EMS. 
despite Central bank support, 
following resignation of Govern- 
ment and Middle East war, plus 
higher oil prices— The Belgian 
franc was slightly firmer in 
Brussels yesterday, rising in 
terms of the U.S. dollar and 
Dutch guilder, but easing against 
the D-mark and French franc. 
The dollar was fixed lower at 
BFr 23.9375 compared with 
BFr 2839 an Tuesday, and the 
Dutch guilder eased to BF 14.763 
from BFr 17.769. On the other 
hand the D-mark rose to BFr 
16.0525 from BFr 16.04® and 
the French franc was higher at 
BFr 6.92 from BFr 6.9175. In 
the week ending October 6, 
Belgium’s currency reserves fell 
by BFr 2.8bn to BFr lOS-Sbn, 
with the fall attributable mainly 
to assistance given by the central 
hank to the Belgian franc in 
view of its current weakness. 

JAPANESE YEN — Continues 
to Improve especially against the 
dollar, as fears of oil supply 
disruptions ease, despite Middle 
East unrest The yen is now 
around an lS-montb high against 
tbe dollar, reflecting a funda- 
mental ' improvement in the 
Japanese economy. The yen 
was slightly firmer in Tokyo 
yesterday, with the dollar clos- 
ing at Y208.00 compared with 
Y208.40 on Tuesday. It opened 
at Y208.70, and fell briefly to 
Y207.75, although central bank 
intervention was not easily 
detectable. Tbe market was still 
influenced by the Middle East 
conflict, and trading was subdued 
somewhat ahead of the long 
weekend in Japan. 


Oct. S spread 

U.S. *381fWL 

Canada Z733S-2. 
Nath Ind. 4.68-4.71 


Day's 

spread Gloss 
iMriWL3956 2JS30-2.3WT 
7.7885-2.7356 2.7315-2J325 
4.68-4.71 . 4 .*9-4.70 

69.10-69.40 88 .30-6S. 40 

13.26-13,31 13.29-1^30 


Belgium 69.10-69.40 88.3W9.40 

Danmark 13.25-13,31 13.39-1130 

Ireland 1. 1425-1. M85 1.1446-1.1455 
W. Cor. 4JB-4J3 4J14-4.32 1 ; 

Portugal 119.70-120.60 119.86-120.05 
Spain 17845-176.70 176.60-170.70 
Italy 2 052 -2056 2053*2-20544 

Norway 11.60-11.63 llAIV-rt-^ 


Spain 

Italy 

Norway 

Franco 

Sweden 

Japan 

Austria 

Swiiz. 


aWVW.WP!, HMXPrVMWa 
B.94V9 


495-502 49BV4SSV 

> 30.47-30.80 30.52-3057 

3. 90*1-3 -33*1 &B&3.93 

Belgian rats is (or conusrtttria 
Six-month forward dollar 1.77- 


v« incas .. tt- 
On* month p.s- month*.. _ 

0.87-0. 77t pot 4.11 l.RMJB nTTn 

1.47-1 37c pro 6.10 2 60*70 tE 

3V1*cpm S.7S SV5*pm. 

23- 13c pm 3.11 40-30 Utt 

Vorepm- Ttf ireds —0.45 4V-5V At -v5 

0,25-0.16)1 pm 2.15 0,47-0.38 p*, £22 

SVS'iPfpm 7.29 TVSVimr *2 

psr-45cdt* -2U25 15430.0* -42 

70-1100 dia -6,11 283-300 -J5S. 

SVIOVire db -5.70 «T VW. (fis^ke 

4V3ompm 3.94 TOMA p» 

Wt pm 4,20 SfrilipR 

m-iHoc* dts -1.5a viva* -£2 

3 .00-2.85/ pra 6.30 AOULTOp*. 

1Z-9bto pro 4.13 22-17 par -- n> 

4*3e pin 10.70 TfcSpm - : 


70-1100 dia —8,11 283-300 -7^ 

SVIOVIre db -5.70 «VW i 

4V3ompm 3.94 TOV4A p» -a*£ 

Ms pm 4,20 8 VtRi pis :g— 

IVPjore dts -IJaVIHdb -£5 
3.00- 2. S&y pra 6.30 6.05-5. 70 ra* tn 

1Z-9bto pro 4,13 22-17 pm - ifi 

4-3c pm 10.70 Khftren - " gj* 

Irenes. Financial franc BS.8089.80, 

1.67c pm. 12-in on rb 2.10-1 .05c pm* 


THE DOLLAR SPOT AND FORWARD 


UKt 

Iralandt 

Canada 

Nattaind. 

Belgium 


2.3915-2.3955 2J9S0JJ940 0.8fl-0.73e pm 4.11 I.MMJO wTisr 

ndt 2.0385-2.0910 2.0880-2.0900 0.40-0. 30c pm 2.01 0.704.80 pip lS 

Ida 1.1670-1-1687 1.1678-1.1681 0.31 -0.28c pm 2J3 0JS4-.M pm ' M> 

Ind. 13590-1.3606 1.9596-1.9806 0.37-Q.Z7c pm 1.96 1.17-1.07 pm' 

lum 28.91-28.975 28 96-28 375 1.00c pro- par 0.21 3.0-1. 5 pm 1 ; 

nark 5.5556-5.5585 5.5580-5.5595 2.00-230are dia -4.88 5.75-S-25di* -u* 

Ger. 13010-1.8040 13030-13040 O.S9-0.49pf pm 339 1.75-1.70 pm MS 

jgal BO. 10-5030 50.07-50.17 18 -33c dia -8.11 40-85 dia -|m 

n 73.78-73.35 73.60-73.80 55-70c dt* -10.18 170-180 dt* -a.71 

858.60-859 .00 858.e-85B.95 6.75-7 75oni dts -10.97 23-25 dis -life 

nay 4. 8500 -4.8535 43525-43535 030crep-030orads 0.62 1.4M.90 pro a® 

ce 4.1805-4.1845 4.1800-4. 1815 0.13-0.03C pm 033 0.60-0.50 pm 033 

den 4.1535-4.1555 4.1540-4.1555 030-Q.3Sora db -233 230-3.95d» -3.2S 

n a08.KW08.50 ZB.2M0B35 D:«W>.30y pm 2.18 1.150.00 pM 2.W 

Tie 12-752-12.755 12.752-12.762 0.70-0 .lOgre pm 0.38 1. 75-par 027 

z. 1.6333-1.6380 1.6380-1.6390 130-0.85c pm 7.14 3.00-2.96 pm 7fe 

t UK and Ireland are q cored in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to tho individual currency. 


2.0885-2.0910 2.0880-2J 


0.40-0. 30c pm 


1.1670-1-1687 1.1678-1.1681 031-0.2&C pm 


0.37 -0.27c pm 
1 . 00 c pro-par 


Nattaind. 13590-1.9606 T3596-1.9806 0.37-Q.27c pm 
Belgium 28.91-28.975 29.96^28375 1.00c pro- par 

Denmark 5.K5&-5.55K 5.5580-5.5595 2.00-230ore dii 
W. Ger. 13010-1.8040 13030-13040 0.534>.49pf pm 
Portugal BO. 10-5030 50.07-S0.17 1833c dra 

Spam 73.78-73.85 73.60-73.80 55-70c db 

Italy 858.60-859.00 858.e-8SB.95 6.75-7.75ore dji 
Norway 4.8500^.8535 43625-4. 85 35 030orep-030« 
France 4.1805-4.1845 4.1800-4.1815 0.13-0.03C pm 
Sweden 4.1535-4.1555 4.15404.1555 030-0.9Sora db 
Japan 208.1IW0S.50 208.7HXB35 D.4S0.30y pm 
Austria 12-752-12.755 12.752-12.782 0.70-0 .lOgro pr 
Swiu. 1.6333-1.6380 1.6380-1.6390 130-0. 95c pro 


CURRENCY MOVEMENTS CURRENCY RATES 


; Bank of Morgso 
Oct B ! England I Guaranty 

| Index ICDugnl 

Starting - 75.8 -29.9 

U.S. dollar 83.4 —10.1 

Canadian dollar.... 80.3 —173 

Aactrinn schilling—, 1S43 +84.1 

Balglan franc- • 114.4 +133 

Danish kroner. ? 1063 —43 

Deutsche martu....) 155 +433 

Swiss franc — 197.0 + 80.8 

Guilder 125.7 +19.9 

French franc - 100-B —6.1 

Ur»_ 58.2 —5 LB 

Yew ' 137 I +34,6 

Rased on trade weighted changes from 
Washington agreement December, 1971 
(Bank of England Index— 100). 

OTHER CURRENCIES 


Bank | Special European 
7 rate J. Drawing Curreiwv 
I % Right*- Unit 


Starring 

Canadian 8j 11.60 
Austria Scfl .! 
Belgium F ... Jg 
Danish K n ... 

D'mark. 

Guilder 

French Fr.... 

Uni i I® 1 * 

Yen I 836 

Norwrgn.KrJ ® 
Spanish Pt*. 
Swedish Kr.l 10 
Swiss Fr. ' 3 


0.550663 
1 1.31680 
1 1.55736 
i 16.8116 
; 38.1740 
7.32536 
2.37617 
, 2.68684 
i 6.51871 
j 1122.12 
! 274.158 
| 6.30504 
97.1074 
l 5.47328 
I 2.15929 


0.587306 
I 1/40408 
1.63856 
, 17.9160 
40.6410 
7.8101 fl- 
2.53840 
2.76438 
S 37747 
(1207.16 
i 894.576 
< 6.01680 
- 103.551 
|6.B3485 
1839982 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
October 8 

% change 

from 

central 

rata 

7. change 
adjusted for 
divergence 

Divergence 
limit % 

Belgian Franc ... 

39.7837 

40.8485 

+2.16 

+0.88 

±153 

Danish Krone ... 

7.72338 

7 80723 

+ 1.09 

-0.19 

±1.64 

German D-Mark 

2-48208 

2.53333 

+2.06 

-0.78 

+1.125 

French Franc ... 

5.84700 

5.87668 

+0.61 

-0.77 

±1.3557 

Dutch Guilder .. 

2-74382 

2.75434 

+0.39 

-0.89 

-+1J51Z 

Irish Punt 

0.668201 

0.672279 

+0.61 

-0.67 

±1.668 

Italian Lira 

1157.79 

1206.60 

+4.22 

+3.24 

±4.08 

Changes are for ECU. ttiersfora 

positive change denotes a 


weak currency. Adjustment calculated by Financial Times. 



Argentine Peso 46244644 

Australia Dollar... i2.0326-2.0345 
Brazil Cruzeiro-... 137.04.138.04 
Fin land Markka... 8.73 -8.74 

Greek DrmchMa.. 102.862-104^18 
Hong Kong Dollar 11.980-11.098 

Iran Rial o.», 

Kuwait Dinar (KO) 0.636-0.642 
Luxembourg FK. 09.30-69.40 
Malaysia Dollar... 6.07 5.08 
New Zealand Dlr.O.4370-2.4390 
Saudi Arab. RlyaL 7.917.97 
Singapore DoUar.i 5.0 146-5.0246 
Sth. African Rand il. 7965- 1.7980 
U.A.E. Dirham ....! 8.793.85 


1934-1941 Austria^ 

0.8500-0.86031 Belgium..... 

57.39-57.59 | Denmark 

3.6605-3.65151 France. 

42.65-42.80 I Germany.. 

6.0110-5.0130; Italy 

n.a. Japan 

0.2671-0.2673 Netherlands. ,. 

28.96-28.98 Norway 

2.12 10-X.1230< Portugal 

UJ 180-1.0191: Spain 

3.3185-3.3205] Sweden 

2.0975-2.0996! Switzerland. 
0.7506-0.75 ID United Status.. 
5.6870-3.6890) Yugoslavia 


G .. 

Wots Rates 

J 304040.70 
69.156940 
... 13JB21323 
J 9.B6-10J4 
4.W*i -4.851* 
J 20404250 
J -496-801 ' 
4 4.871*4.711| 
11.58-11.68 

J 118-121 

17He-X81t| 
9.91-10.01 
3204.05 
J 2.38)«-2403« 


Rare green tor Argentine b free rets. 


EXCHANGE CROSS RATES 


Pound Sterling 
U.S. Dollar 

Dautschemark 
Japanese Yen 1,000 

French Franc 18 
Swiss Franc 


Dutch Sulkier 
Italian Ufa. 1,000 


Canadian Dollar 
Belgian Franc 100 


.Poundsterling: U.S. Dollar i Deatsoham'kj Japan‘seYen[ FrenchFranc |Swles Fnawo ; Dutch 8ei Id* j ItaUanUra iCanada DoUar j Belgian Franc 






FT LONDON INTERBANK FIXING (1 1 .00 a.m. OCTOBER 8) 


3 months U4. dollars 


6 months U.S. dollars 


bid 126/16 i offer 127/18 . bid 12 5/8 \ offer 12 5/4 


The fixing rates are the arithmetic mesne, rounded upwards to the nearest one- 
sixteenth. of the bid and offered rates for Stem quoted by the market to five 
reference banks at 11 am each working day. The- banks ere National Westminster 
Bank. Bank of Tokyo, Deutsche Bank. Bmque Nationals de Paris and Morgan 
Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Oct. 6 Starling i U.S.Dollar 


•Short term I5i s -l5-i, lSU-lBit 

7 days' notice. 15iz-15£i 123g-12se 

Month 154? 157e li;;.l2,v 

Three months.... 15-15 ti 12 125e 

Six months lAig lAig 

One Year 13ij-13i, 12*1-1258 


Canadian 

Dollar 


Sia-lOi* 

gia-lOis 

9T B -10U 

lots- 11 >4 

Ilia 12 
117s -12 >4 


West 'German' ' 

Mark French Franc' Italian Lira 


Bifl-9ii 
Bi?-9fc 
9V10 
10-1014 
10 > 8 - 10 , 
lOIs-10^ 


111*11*4 
[ llri-lSlg 
1 12i B 123 b 
! 123a-12fifl 
; 127 B -13ir 
13-13 lg 


14-17 
lSii-21 
21 aai« 

2.5 1 4 -24 ‘a 
231* 24i 2 
231? -231- 


Asian f Japanese Yen 


12121b 

10i4-lQ3e 

1114-1178 

12^-12,'j 


1034-107* 

1014-1078 


Long-term Eurodollar two years 12V12T, per esnr ihree years 12V127i per cent; four years 12V12*. per cent: free years 12H-12 7 * per cent nominal dosing rates. 
Shori-rerm rales are cell lor sterling, U.S. dollars. Canadian dollars and Japan asa yen: others rwo-daya’ notice. Asian rates are closing rates in Singapore. 

The tallowing nominal rates were quoted for London dollar certificates of de posit: one-month 12.75-12.85 par cent: three-months 12.80-12.70 per cent; sis- 
months 12.50-12.60 per CBnt: one-year 12.40-12.50 par eent. 


INTERNATIONAL MONEY MARKET 

Dutch rates stable 


GOLD 


ConditioiLs remained comfort- 
able in the Dutch money market, 
with call money unchanged at 
9i per c-enl. Short-term deposit 
rates were slightly easier, while 
commercial banks have found no' 
difficulty in meeting increased 
demand for money due to 
corporate tax payments. The 
market's overdraft position al the 
central bank increased for. the 
first time in three weeks, but the 
deficit stayed within the bounds 
of the National Bank's official 
quota. The authorities special 
loan facility ends on October 15. 
but may be extended if tighter 
conditions follow the latest issue 
of seven-year bonds with a 
coupon of 101 per cent. 

Singapore has raised its discount 

The Monetary Authority of 
rate for hank bills to 104 per 
cent From 10 per cent, and its 
export bills discount rate to 9 
per cent from 8S per cent. Recent 
official intervention in the money 
market had led to an easing of 
short term interest rates, while 
the latest offer of only SS20rn in 
91 day Treasury bills, compared 
with maturities of SS70m has 
also helped relieve tightness in 
the money market following the 
closure in mid-September of the 
discount window, the facility by 
which the discount houses 
borrow from the authorities to 
relieve market shortages. The 


MONEY RATES 

NEW YORK 

Prime Rata * 

Fed, Funds ” ■ 

Treasury Bills (13 -weak) 
Treasury Bills (28-WEak) ... 

GERMANY 

Discount Rate ; 

Overnight Rate j 

One month j 

Three months 4 I 

Six months j 

PRANCE 

Discount Rata 

Overnight Rate 

One month 

Three months 

Shi months 

JAPAN 

Discount Rata I 

Call (Unconditional) 

Bills Discount (thrso-mofuhj. • 


latest action to increase rates 
follows the rise in prime lending 
rates, particularly by foreign 
banks based in Singapore. 


UK MONEY MARKET 

Small help 

Bank of England Mlnimam 

Lending Rate 16 per eent 
(from July 3. 1980) 

Day-to-day credit was in short 
supply in the London money 
market yesterday and the 
authorities gave small assistance 
by buying a small amount of 
Treasury bills from the discount 
houses and banks, a small 
number of local authority bills 
from the bouses, and by lending 
a small amount overnight to one 
or two houses at Minim urn Lend- 
ing Rale. 

Banka brought forward run 
down balances from Tuesday, and 
the market was also faced' with 
the unwinding of a large sale and 
repurchase agreement of bUIs. 
On the other hand the rate 
support grant helped create a 
surplus of Government disburse- 


Little 

change 


Gold lost S2 an ounce in the 
London bullion market yesterday 
to close at S675-678. Trading was 
extremely quiet, and featureless, 
and as a result, gold traded 
within a very narrow range. It 
opened at Sfi72-675 and traded 


between a high of *677-379,: and 
a low of S6714-673*. Most 

business, was seen in the S673- 
675 range. 

In Paris the 121-kilo bar was 
fixed at FFr90,700 per kilo 
(£674.49 per ounce) In the 

afternoon, compared with 

FFr90.700 (S67489) in .the 

morning and ; FFr91,400 

(S67S.31) on Tuesday afternoon. 

In Frankfurt the 12)-kilo bar 
was fixed at DM 39,060 per kilo 
( *673.95 per mince) against 

DM3S.350 (5678.46) previously* 


Cloia 18675-678 

Opening 11672-676 

Morning fixing ...,8674.50 
Afternoon flxi ng467 7.00 


Gold Bullion (fine ounce) 

(£282-283Ui ,8677-680 

(£2803 j-281 5 t ) *677-680 

(£281.770/ IS67S.SO 

(£282.826) if678.16 


Krugerrand 18695 607 

1/2 Krugkrrand...'?356-361 
1/4 Krugerrand ...8180 184 
l/lll Knigerrand.[S72i3-70': 

MapleloaT.. 8688 1 2 689 lg 

New Sovereigns I*l70s 4 -173i4 

King Sovs.. ;8192i 2 -194i 3 

Victoria Sovs 8192 is- 194 is 

French 2Be 81B91g-17aie 

80 pesos Mexico) 8833 -836 
100 Car. Austria.! S655- 659 
820 Eagles '8780-784 


Gold coins 

(£290 Is -291 1«) 

(£148-151) 

UT74-77) 

(£3012-311*) 

(£28714-289) 

(£7114-7214) 

l£ 80 i 2 - 6 Hs> 

t£801i-8Hsu 


18697-699 
lS356-36J 
‘8181-186 
873-76 
18691-605 
;8171l£-172la 
tflB4-196 
1194-196 
raiBBlg 1723s 
-8840-643 
-5660-664 
,8781-785 


(£283 >4-884 tfl 
(£285 34-384 1*) 
(8284.013) 
(£283.804) 


(82913s -295) 
(£148-131) . . 
(£741e-77ii1 
(£30,80-31.8® 
i£2S9-29B) - 

(£7114-7218). 
(£81-82) 
128168/ 


meats over revenue payments to per cent. 

the Exchequer. In the interbank market <««:■ 

Discount houses paid 15-15J night loans opened at 16-I6f per 
per cent for secured call loans, cent and fell to 14-141 per cent 
with rates opening around 15$ in the afternoon before closing 
per cent, and dosing at 15-151 around 15 per cent 


LONDON MONEY RATES 


. Starling i Local j Local Airtfc. 

'Certificate 1 Interbank - Authority negotiable 
1 at deposit I deposit* bonds 


Overnight 

fl days notice.. 1 

7 days or 

7 days notice- 

One month 

Two months... 
Three months. 

Six months 

Nine months... 

One Year 

Two years. 


Finance Discount Eligible 

g"«PMjr Mm* .Treasury Beak 
De posits Deposits deposits . Bills# Bills • 

lsvisVlfriirT; - ITT 


. 16 1614 

16,t-15iA J ; 

1 574-15-34 I 15*8-1670 
tSA-lSr; i 1614-15* , 
144 143s I 14A 143s 
1370-1334 I 1370-14 lg ; 
13lg-13Je | 135 b-15Tb 


161s- 16 U 
16-lfila , 

16-* | 
1419-1458 ' 

15S 4 -13T B 
133fl . 


1658 17 
15J 4 1«J| 

134-1578 

143s-14Ai 

144.1458 

1314-1418 


16Se-16i s 16*8-1918' 

1639-1618 163a 

14-V14?b 

1554-16 , 141* 

14*8-151 B _ ■ 

141 fi -145* - | 

18A4-14JI- - 


1*-'^ |lS»a-lBji: 
-14Je dBisUS^- 
,16(4-14’ | 143 {. 

, - .1 J 


Local authority and finance homes amren days' nonce, others seven days' fixed. Lone-term feral niiibnntv-RwfttlS 8 
rates nominally three years 13H per cone four yoara 13S per cant: five ywfre 13*. per cent- ^ £nk b.l 

km. b ifi?" " P BaPe, '' BUyinB ° r ,aulmmen0 ' ban * t hill* per «nt; louSISv* trtW 

Approximate selling rate lor one-monrti Treasury bills 14“* per cent: iwo-monchs 14 L ... ipa- 

14>m per com. Approximate selling rate for one-month benk bills IS^-IS"* per eent- f 

montha I4«*-14» H per cent; on n-nonth trade bills IP, per c enr. turnon th" 1^. pe,^ colTan^ 

_ Finance Houaos Base Rates (published by the Finance Houses Assertion? 1«L W»- 

Clearing Bank Deposit Ratos for sum* at seven daw' notice 14 par canL Oe^L ^ 

Tieesury Bills.- Average tender rates of discount 14J817 per cent w*armg Bank Rataa for lendraa 10 


^ \\ J !■ 

c- 
























Financial Times Thursday October 9 198 0 

GROWTH OF COMMUTER AIRLINES 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


New market for turbo-prop aircraft 


••THROUGHOUT the world's 
.iaerospace industries, much 

- emphasis is being placed on 
; the development of a new class 
; of airliner-— the small, 20 to 
: 40- scat twin - engined “ com- 
; muter" or "feeder-liner." 

These aircraft are intended 
-v primarily to serve small com- 
'j munities where air services are 
c either noa-existent or minimal 
r xh comparison with the sche- 
duled airlines’ operations — but 
where considerable long-term 
potential for growth exists. 

The world market for this 
'.type of aircraft is likely to 
amount to dose to 10,000 air- 
7- craft worth close to $50bn, by 
' the end of this century. The 
i/UJS. market alone is then 
expected to account for about 
r 5.000 aircraft, worth more than 
“525b n. 

At the end of last year the 
« U.S. commuter airline industry 
-.was operating about 1,350 of 
Lthts class of aircraft The indus- 

• try is growing rapidly at an 

• average of about 12 per cent 
“a year, even in a period of 

recession which has severely hit 
the U.S. scheduled airlines. 

The U.S. market has boomed 
in the past few years for 
several reasons. One is that 
.‘ increased gasoline prices and 
automobile speed restrictions 
have made it economically worth 
' while to fly short distances 
^instead of taking the car. 
Another is that the deregulation 
-of airline- operations, coupled 
with the business recession and 
soaring aviation fuel prices 
:( already averaging close to $1 
.^gallon and expected to reach 
$2.80 a gallon by the end of the 
■ decade) has led many of the 
.bigger airlines to drop jet air 
services to small communities. 

This has left many of those 

- communities wide open to the 
small commuter airlines, whose 
ambitions for the most part do 

_not extend to jets. They find 
they can make money with 
smaller, cheaper-to-run turbo- 
propeller aircraft, seating any- 
thing upwards of 20 passengers 
a time. The aircraft also have 
the benefit of being quieter, 
and are thus more welcome in 
small communities. 

There are about 50 com- 
muter airlines in the U.S., and 
more enter the business every 
year. Last year they carried 
12m passengers, or less than 4 
per cent of the total air travel 
market of 317m passengers. But 
the expansion in the commuter 
_ business is such that before 
r the end of this decade it is 

• expected to account- for about 
10 per cent of the total U.S. 
travel market, which by then 
is expected to be well over 

_ 500m passengers a year. 

U.S. commuter airlines make 
about - 136,000 flights a week. 



De HaviRand of Canada’s Dash 8 commuter twin-turbo-prop airliner: more than 90 orders and options so far 


from 630 communities, 359 of 
which are served exclusively by 
this form of airline. According 
to the Commuter Airlines 
Association of America, the 
average fare on a commuter 
trip last year was $40, and the 
collective revenues of the com- 
muter airline industry were 
over $5 00m. 

Outside the U.S., the com- 
muter airline market is 
nowhere near as big. On this 
side of the Atlantic, this form 
of air service is still in its 
infancy, with only a bare hand- 
ful of operators, such as Alidair. 
Brymon and Loganair in the 
UK. The reason is- the com- 
paratively denser network of 
surface transport both road and 
rail, in Western Europe and 
the UK. This generally makes 
air travel for distances of less 
than 100-150 miles uncompeti- 
tive in both time and cost 
unless there are terrain 
problems, such as water, to 
overcome. 


Main cities 


As a result most short-haul 
air services in Western Europe 
and the UK are more of a 
regional than a commuter 
nature. In the UK they link the 
main provincial cities with Lon- 
don. There are only a limited 
number of “cross-country" 
operations, such as from Bir- 
mingham to Norwich, or Glas- 
gow to Exeter. 

Moreover, the history of com- 
muter-type air services in Wes- 
tern Europe and the UK is not 
encouraging. There have been 
many- attempts to start such 
operations over the past 30 
years. The majority of them 
have foundered, either because 
of over-ambition (such as the 
use of aircraft too big for the 
route) or because of the failure 
of traffic to emerge even when 
airlines have begun operations 


in the belief that they could 
generate iL 

It is significant that one of 
the most successful of the UK 
“commuter airlines," Brymon, 
which files between Gatwick and 
the Midlands and the West 
Country, uses the small but 
highly profitable Canadian 19- 
seat Twin Otter short take-off 
airliner. Well over 700 of these 
aircraft, which can use grass 
airfields with minimal facilities, 
have been sdd worldwide. Bry- 
mon is about to acquire tbe 
larger. 50-seat de Havilland 
Canada Dash Seven for oil sup- 
port operations, but will use 
these and its Twin Otters on 
its UK Commuter routes and to 
the Channel Isles. 

The need for small, rugged, 
reliable and cheap-to-buy and 
fly aircraft is even more press- 
ing in the Third World, where 
terrain difficulties frequently 
keep communities which are 
only 50 miles or so apart iso- 
lated from each other. In those 
countries, the aeroplane is being 
lncreasmidy used as a tool for 
social as well as economic 
development 

Whale there is undeniably a 
demand for jets in the larger, 
front-line flag airlines in those 
countries, there is an even big- 
ger but virtually untapped 
demand for smaller, cheaper, 
and simpler aircraft Estimates 
of this market are difficult to 
come by, but most manufac- 
turers believe it could run to 
several thousand- aircraft (out- 
side the U.S.) by the end of 
this century. 

These are the main reasons 
for the growth of interest in the 
smaller turbo-prop transport air- 
craft There is, however, 
another cogent factor — these 
types are less expensive to 
develop than the bigger jets. 
For the most part; it is a field 
left wide open by the bigger 
manufacturers, such as Airbus 


Industrie (which includes par- 
ticipation from British Aero- 
space and Aerospatiale). Boeing, 
Fokker, Lockheed and McDon- 
nell Douglas. 

The range of jet aircraft 
offered by these makers can 
cope with anything between 
70-80 and 400-plus passengers a 
time. None of tbe smaller 
manufacturers wants to pick a 
fight with these giants. Equally, 
apart from British Aerospace, 
which already has commuter- 
type aircraft flying (the HS-T4S) 
or under development (the Jet- 
stream 31). and Fokker with its 
F-27 Friendship, none of the 
bigger builders Is interested in 
the smaller end of the market. 

Thus, it. is wide open for the 
rest. They are scrambling in as 
fast as they can, as the wide 
variety of designs unveiled at 
the recent Fam borough inter- 
national air show demonstrated. 

Well out in front is de 
Havilland Aircraft of Canada. 
This manufacturer has built 
and sold over 700 of its 19- 
passenger Twin Otters and over 
100 of its 50-seat, four-engined 
Dash Seven turbo-prop aircraft, 
in recent years. It is now 
developing the new, 32-36 seater 
Dash 8 twin-turbo-prop airliner, 
with Canadian Government 
cash aid. This is due to fly in 
early to mid-1983, with first 
deliveries to airlines in mid- 
1984. So far the company has 
won orders and options for 
more than 90 Dash Ss. 


Developing 


In Brazil, Embraer, a com- 
pany formed only 11 yean ago, 
has already sold more than 280 
of its 18-20 seat twin-engined 
Bandedrante airliners. It is 
developing the 30-seat twin- 
engined EMB-120 Brasilia, 
which is due to fly in 2982, with 
deliveries in 1984. 

• In the UK, British Aerospace 


has been building tbe HS-74S 
twin-engined 50-seater for years, 
with 350, worth more than 
£500 m, already sold. Although 
rather larger than the present 
commuter airliner market per- 
haps requires, the company is 
nonetheless bidding for a share 
of tbe business. It is taking a 
748 round the U.S. on a wide- 
ranging sales tour, hoping to 
win new contracts. 

At the smaller end of the 
market, the BAe Jetstream 31, 
a 19 seater, is also under 
development: the prototype has 
been flying for some months. 

Tbe same group’s four-jet 
engined 146 airliner, under 
development for a maiden flight 
next spring, is a much larger 
aircraft than tbe commuter air- 
lines need. It seats between SO 
and 100 passengers accor ding to 
model, and so is more likely to 
be acquired by the larger 
regional airliners. 

Short Brothers of Belfast has 
also bad considerable success 
with its original Series 330 
Ifl^seat twin-engined Commute r- 
Iiner, selling over 70 aircraft 
The company is also offering the 
larger 36-seat Series 360, for 
which the first orders (for four 
aircraft) were announced at 
Famborough, from Suburban 
Airlines, a commuter operator 
of Reading, Pennsylvania. 

Behind these aircraft there 
is an impressive line-up of new 
designs, all earmarked for 
service in tbe early to mid- 
1980s. Bcechcraft, one of the 
world’s biggest builders of light 
aircraft, ins developed the 19- 
seat Commuter 1900, which is 
due to ily in 1982, with 
deliveries ip. 1983. 

In France, Aerospatiale has 
been working on a design for a 
twin-engined aircraft called the 
AS-35, whilst in Italy, Aeritalia 
has also been studying the com- 
muter market These two com- 


panies are considering the pos- 
sibility of a joist venture, merg- 
ing their own individual de- 
signs. 

In Sweden, Saab-Seania has 
joined forces with Fairchild 
industries of the U.S., to de- 
velop the 34-seat twin-engined 
Saab-Fairchild 340, with certifi- 
cation planned for late 1983. 
The first orders, from airlines 
in Switzerland, Sweden and 
Australia, are in negotiation, in- 
dicating that this aircraft can 
meet the needs of operators 
widely scattered outside the 
U.S. 

In West Germany, Dornier is 
developing 15 and 19-seat ver- 
sions of its existing range of 
smaller Utility aircraft, the 
Series 22S-10Q and 200, with 
prototype aircraft expected to 
appear at next summer’s Paris 
International Air Show. 

Finally, in Spain, CASA has 
been discussing with PT Nur- 
tanio of Indonesia the develop- 
ment of the CN-235. 

All these aircraft have certain 
features in common. Apart from 
the fact that the}* are all 
broadly in the short-range class, 
seating from 20 tc 40 passen- 
gers, they are all twin-engined, 
and they all use turbo-propeller 
power-plants — mostly either the 
new Pratt & Whitney i Canada) 
PT7A or the new General Elec- 
tric (U.S.) CT7-5. both of about 
1,600 shaft hp. 


Too late 


In the UK, Rolls-Royce, 
anxious not to be left out of 
what could be a bonanza 
business in the next 20 year s, 
is planning improvements to its 
existing Dart turbo-prop engine, 
but many believe it may already 
be too late, since most of the 
planned designs are already be- 
ing built round one or another | 
of the U.S. engines. 

But the soaring cost of fuel 
has given the turbo-propeller | 
engine a new lease of life, be- 1 
cause of its lower consumption 
and noise levels compared with 
pure jet engines. Many manu- 
facturers of commuter aircraft 
believe that this type of power- 
unit will become of increasing 
interest even to builders of 
bigger aircraft in the future. 

Even Lockheed and McDonnell 
Douglas In the U.S. have made 
studies of the possibilities of 
equipping existing jets with 
turbo-propeller engines. They 
argue that what would be 
needed would be an entirely 
new design, and not some 
beefed-up version of an old en- 
gine. 

If such an engine emerged, the 
development of a 100-passenger 
turbo-propeller powered air- 
liner could be practicable for 
the late 1980$ or early 1990s. 




AECI LIMITED 

(Incorporated In the Republic at South Africa) 

NOTICE TO 

PREFERENCE SHAREHOLDERS 
DIVIDEND No. 85 

Notice « hereby given that on 4 September 1980 the 
Directors of AECI Limited declared a dividend at the race 
of Sj per cent per annum for the six months ending 
IS December 1980 payable on that date to holders of 
preference shares registered in the books of the Company 
at the close of business on 31 October 1980. 

The dividend is declared in United Kingdom currency and 
cheques in payment will be posted from the offices of the 
transfer secretaries in South Africa and the United 
Kingdom on IO December 1980. 

Dividends payable from Johannesburg will be paid in 
South African currency at the rate of exchange ruling on 
24 November 1980. 

Any change of address or dividend instruction involving 
a change in the office of payment, if intended to apply 
to this dividend, must be received on or before 31 October 
1980 and members must, where necessary, have obtained 
the approval of the South African Exchange Control 
Authorities and, if applicable, the approval of any ocher 
Exchange Control Authorities having jurisdiction in 
respect of such changes. Changes of address or dividend 
instructions to apply to this dividend which do not involve 
a change in the office of payment must be received not 
later than 1 December i960. 

in terms of the Republic of South Africa Income Tax Act 
1962 (as amended) dividends payable to persons no: 
ordinarily resident nor carrying on business in the Republic 
or to companies not registered nor carrying on business 
in the Republic are subject to deduction in respect of 
non-resident shareholders tax at the rate of 13.7025 per 
cent. 

With regard to cheques despatched from the United 
Kingdom office. United Kingdom income tax', at the basic 
rate less, where applicable, the appropriate double tax 
relief, will be deducted from the dividends paid except 
in cases where the holder's address and the address to 
which the dividend is sent are both outside the United 
Kingdom and in cases (if any) where the company has 
received from the Inspector of Foreign Dividends in Great 
Britain a certificate exempting the dividend from United 
Kingdom income tax. 

The transfer books and registers of members in Johannes- 
burg and the United Kingdom will be dosed from 
1 November 1980 to H November 1930. both days 
inclusive. 

Carlton Centre By order of the Board 

Johannesburg J. J. LOW 

9 October I960 Secretary 

Transfer Secretaries: 

Consolidated Share Registrars Limited 
62 Marshall Street. Johannesburg and 
Charter Consolidated Limited, Charter House. 

Park Street. Ashford, Kent, England 


EUROBONDS 

The Association, of International Bond Dealers Quotations and 
Yields appears monthly in the Financial Times. It will be 
published in an eight-page format on the following dates in the 
remainder of 1979: 

November 12 December 10 
There is a limited amount of advertising space available each 
month; if your company is interested in taking advantage of 
this offer please contact: 

The Financial Times Advertisement Department 
on 01-248 8000 Ext. 424 or 389 



AO of these securities having been sold, this announcement appears as a matter of record only. 
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$ 75 , 000,000 


Republic New York Corporation 

13.75% Sinking Fund Debentures Due 2005 


Salomon Brothers Merrill Lynch white Well 

OOiUiiiwiiHivu JtarraiLyneh, Piorca, Fanout & Smite Incur 

Morgan Stanley & Co. 

lucwporand 

Bear, Stearns & Co. 

Bache Halsey Stuart Shields Blyih Eastman Paine Wet 

. . . ' Incorporated 

Incorporated _ . v , - 

Donaldson, Lufkin & Jenretle Drexel Burnham Lambert 

Securities Corporation lawporai 

Keefe, Bruyetle & Woods, Inc. Wdderv Peabody & ( 

Lehman Brothers Kuhn Loeb LF - 

Incorporated 

M. A. Schapiro & Co, Inc. £ 

Warburg Paribas Becker Werfheim & Co, Inc. 

ABD Securities Corporation AHantlo Capital 

Daiwa Securities America Inc. EuroPartners Securities ( 
Klelnwort, Benson New Court Securities Corporation 


Merrill Lynch White Weld Capital Markets Group 

MarflU Lyra*, Pierce, Fanner A Smith Incorporated 

The First Boston Corporation 
Goldman, Sachs & Co. 


Blyih Eastman Paine Webber Dillon, Bead & Co. Inc. 

Incorporated 

Drexel Burnham Lambert E. F. Hutton & Company Inc. 

Incorporated 

Kidder, Peabody & Co. Lazard Freres & Co. 

Incorporated 

L. F. Rothschild, Unterberg, Towbin 


Smith Barney, Hams Upham&Co. 

Incorporated 

Dean Witter Reynolds Inc. 
Basle Securities Corporation 


incorporated 

Nomura Securities International, Inc. 


Atlantic Capital Basle Securities Corporation 

Corporation 

EuroPartners Securities Coiporafion Robert Fleming 

In corpora led 

rt Securities Corporation The Nikko Securities Co. 

tutenuHioDKl, Inc. 

nc. Yamalchl International (America), Inc. 
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^Accuracy and reliability we expected 
-but electricity saves us money too.” 


GEC Machines Limited (L&rgeMachines 
Division) at Rugby wanted more effective curing 
of the insulating varnish that protects their 
wound products. So they replaced gas ovens 
with a si ngle electric Barlow Whitney 350kW 
recirculating air oven. 

Senior foreman W F Neubauer soon 
confirmed an expected major improvement in 
reliability and a more accurate control of 
temperature to ±3^(1 He reported other 
benefits, too: 

' “Compared with our previous system, 
electric convection drying is a safer, more 


straightforward process thathas reduced 
downtime and maintenance costs dramatically 
and given us greater control and flexibility.” 

If you are considering alternatives to your 
existing drying and curing plant, get the facts 
on electric convection drying; 

Contact an Industrial Sales Engineer at 
your local Electricity Board. His free advice 
could save you time and money. 

INVESTS! ' 



W 312333 
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INTERNATIONAL COMPANIES and FINANCE 


Hearing 
on Kaiser 
Resources 
takeover 


End of product shortfalls 


helps NCR boost profits 


BY PAUL BETTS IN NEW YORK 


By Robert Gfttbens in Montreal 


L KEY hearing is being held 
n Toronto today to decide 
vhether Hr. Edgar Kaiser, 
:hairman of Kaiser Resources 
tnd 14 other individuals dose 
:o Kaiser have received a better 
leal than public shareholders in 
i bid by British Colombia 
Resources Investment Corpora- 
tion (BCRIC) for Kaiser 
Resources. 

The hearing is being held 
jointly in Toronto by the 
Ontario Securities Commission 
and the British Colombia 
Superintendent of Brokers, and 
Is held under the Securities 
Acts of both Provinces. 

Meanwhile, Dome Petroleum, 
a leading energy resources 
operator based In Calgary, 
announced that it has sued 
Kaiser Resources for more than 
C$1 00m (U.S-$85m), and is 

seeking an injunction to prevent 
Kaiser from carrying out any 
corporate reorganisation or dis- 
posing of any assets. 

Dome alleges that Kaiser 
breached terms of an agreement 
under which Dome bought 
Kaiser Petroleum for US$59Sm 
earlier this year. 

Kaiser Resources is a major 
coal producer in Western 
Canada, holding long-term con- 
tracts to supply West German 
and Japanese steel mills. Its 
major stockholder is Mr. Kaiser, 
who is also chairman of Kaiser 
Steel, the troubled U.S. steel- 
maker which before the bid 
held 25 per cent of the equity 
of Kaiser Resources. 

RCRIC offered C$55 a share 
for all the Resources shares of 
a minimum of 51 per cent. 
Already, about 9.5m or just over 
51 per cent have been tendered, 
requiring an outlay of over 
C$500m (U.S.$425ra). 

However. BCRIC says it will 
not take up or pay for any 
shares until a decision is 
reached at the Toronto 
regulatory hearing. 

The main issue is whether Mr. 
Kaiser and other insiders close 
to the management of Resources 
would be getting a better deal 
than public shareholders after 
taking into account a series of 
agreements attached to. the bid. 

These provide, among other 
things, that Mr. Kaiser would 
pay CS15m cash for certain 
Kaiser Resources assets and 
that he would become a non* 
exclusive sales agent and a 
director of Kaiser Resources 
after selling his own interest 
in the company to BCRIC 


NCR CORPORATION, a 
major U.S. computer and office 
equipment group, yesterday 
reported increased third 
quater revenues and net in- 
come stemming from improve- 
ments in the output of a 
number of products which had 
suffered production shortfalls 

Net income for the quarter 
rose by 15 per cent to 954.5m 
compared with last year's 
third quarter net income of 
$47 Bm or from SI .74 a share 
to S2.03. In the first nine 
months of this year., net in- 
come totalled '$136.7™ as 
against $136. 3 cn. Earnings per 
share . were $5-11 compared 
with $5.09. 

Third quarter revenues 
totalled $792.3m, representing 


a 12 per cent increase over the 
S706.7m reported for the third 
quarter in 1979- Revenues in 
the first nine months of the 
year amounted to $2.2bn, or 11 
per cent up on the total for 
the first three quarters of 1979. 

Mr. William Anderson, the 
NCR chairman, said that incom- 
ing business for the quarter 
showed a slight gain on the 
same period last year and that 
increased order volumes from 
international markets were 
continuing to offset a decline 
in domestic orders. 

According to Mr. Anderson 
third " quarter results had 
reinforced earlier expectations 
that earnings for 1980 would top 
last vearis record earnings of 
5234.6m. 


• In another development in 
the electronics business. 
Motorola, the U.S. semi- 
conductor concern, said yester- 
day It bad reached an agree- 
ment in principle with Toko of 
Japan to form a joint venture 
in Japan to manufacture semi- 
conductor products, tinder the 
terms of the agreement. 
Motorola will buy a 50 per cent 
stake in Aizu-Toko, a subsidiary 
of Toko winch manufactures 

metal-oxide silicon integrated 

circuits. 

The joint venture will give 
Motorola an established semi- 
conductor producing facility in 
Japan enabling it also to intro- 
duce several of its metal oxide 
silicon products to Aizu-Toko' s 
current product line. 


Institutions bolster troubled fund 


BY IAN HARGREAVES IN NEW YORK 


SALOMON BROTHERS of New 
York and the First National 
Bank of Chicago have stepped 
in to avert a throated loss of 
confidence in Institutional 
Liquid Assets (ILA) a large 
Chicago-based fund which man- 
ages portfolios for institutional 
investors. 

The actions taken will 
initially cost Salomon $700,000 
and First Chicago $lm. In 
addition, both companies have 
agreed to waive indefinitely fees 
for their part In managing ILA's 
Government securities port- 
folio. where the problems arose. 

The nature of the liquidity 
difficulties encountered by ILA's 
Government securities arm. with 
assets of $956m out of ILA's 
total assets of $3.2bn. is highly 
technical. 


But problems stemmed from 
the recent rapid increases in 
U.S. interest rates. Because the 
spread of maturities in ILA's 
portfolio was ill-balanced, cus- 
tomers of ILA found they could 
get a better return by withdraw- 
ing their funds snd placing them 
in short-term securities. 

The drop in ILA Government 
bond portfolio yields put the 
fund in breach of certain 
Securities and Exchange Com- 
mission requirements. This, to- 
gether with a desire to ensure 
the stability of ILA prompted 
Salomtn and First Chicago to 
take immediate action. 

First Chicago, the fund's 
investment adviser, paid out 
Sim in previous advisory fees 
and Salomon paid $700,000 in 
excess of market value for a 


trancfa of ILA securities. 

The actions taken are 
designed to keep the value per 
unit of securities in the TLA 
Government band portfolio 
comfortably above the level 
required by the SEC. 

Salomon Brothers said it was 
prepared to suffer losses 
because it valued its relation- 
ship with ' ILA and because it 
bad handled distribution of the 
fund's securities on the basis , 
that clients would not suffer any 
change in the principal value of 
their units. 

First Chicago, a bank which 
has suffered many problems of 
management and profitability 
in the last year, said recently 
that it would provide $47m tor 
third quarter losses on -its own 
loans portfolio. 


Third-quarter earnings 
downturn for Mead 


BT OUR FINANCfAL STAFF 


MEAD CORPORATION, the 
Ohio forest products group, saw 
net profits turn down by 13 per 
cent in its third quarter after 
having held up reasonably well 
in the opening six months 
For the quarter profits were 
$32 .48m compared with $37.43m 
in the corresponding period in 
1979, while sales were $692.1m, 
up from 3674.7m. Basic earn- 
ings per share came out at $1.22 


against $1.44 while fully dilited 
earnings were $1.19 

However, Mead is pleased by 
the nine-month total, which was 
only 5.8 per cent lower at 
S99.66m compared with 
8105.83m, on sales ahead from 
$1.94bn to $2.02bn. 

Basic earnings per share for 
the nine months were $3.76 
against $4.08 and $3.66 com- 
pared with $3.89 fully diluted. 


Hot weather 

benefits 

Whirlpool 

By Our Financial Staff 


WHIRLPOOL CORPORATION.| 
the domestic appliance group j 
was boosted by increased I 


domestic air conditioner sales 
as a result of hot weather in 
tiie UJS. in its third quarter. 
Profits for the period improved 
to $32. 85m, or 91 cents a share, 
from $30. 71m, or % cents. 
Sales were up from $620 .2m to 
$63 1.2m. 


This Advertisement appears as a matter of record only. 
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Dollar 

Eurobond 

prices 

decline 


By Francis Ghflo 


THE PRICES of fixed Interest 
rate dollar denominated bonds 
declined by half a percentage 
point yesterday as news that 
four new issues were about to 
be launched reached the 
market 

The decline in prices, how- 
ever. was more the result of 
dealer nervousness than any 
selling pressure from In- 
vestors. Indeed, dollar Interest 
rates were slightly easier 
again for the third consecutive 
day. 

Morgan Stanley Interna- 
tional is arranging two bond 
issues, both on a “ bought " 
basis, a S200m issue for Citi- 
corp and a SI 00m note for 
General Motors Overseas 
Finance. 

The Citicorp notes carry a 
coupon of 12 per cent for 
seven years and are priced at 
99], while the General Motors 
notes, which are guaranteed 
by the U.S. parent company, 
carry a coupon of 11 J percent 
for seven years and will be 
priced at 991. Both issues 
offer what many dealers 
believed were very tight 
terms and both were quoted 
at a large discount in pre- 
market trading. 

Citicorp was expected fo 
arrange a $3 00m domestic 
bond in the New York Market 
but this was cancelled at the 
last minute on Tuesday night 
and switched, albeit in 
reduced form, to the Euro- 
bond market 

The switch appears to have 
been the result of the better 
terms offered by Morgan 
Stanley as compared with 
those mooted by the two 
lead managers of the poten- 
tial U.S. domestic issue had 
offered. The difference in 
favour of the borrower is 
believed to have amounted to 
36 basis points. 

Two other straight dollar 
bond Issues were announced 
last night, a. $25m eight-year 
bond for NZ Forest Products, 
of New Zealand, through 
Kidder Peabody, and a S50m 
15-year bond for Ingersofl 
Rand through Smith Barney. 

The first carries an indi- 
cated coupon of 12{ per cent 
and an indicated price of 
par. Tt can be called at the 
borrower’s option at 103 at 
the end of the second year, 
102 at the end of the third, 
101 at the end of the fourth 
and at par after the fifth 
year. The bond for IngersoD 
Rand carries an indicated 
coupon of 131 per cent 


China office 
for Ernst 
& Whinney 

By Michael Lafferty 


ERNST AND WHJNNEY, one 
of the largest international 
accounting firms. Is to open 
an office in China. It is 
thought that it will become the 
first Western accounting firm 
to open there since the Com- 
munist revolution in 1949. 

Ernst and Whinney. wbose 
international headquarters is 
in Cleveland. Ohio, is sending 
Hr. David T. Ma, a native of 
Shanghai, to become its resi- 
dent partner In Peking. 

The firm says It will offer 
assistance to. Western busi- 
nesses and other institutions 
as well as to ministries and 
agencies of the Chinese state. 

One of Ernst and Whinney’s 
first assignments in China 
will be to present a seminar 
for senior management per- 
sonnel on costing, operations 
controls, computers, and bud- 
geting. 

In addition to this, Ernst 
and Whinney has signed an 
agreement to train Chinese 
accountants In accounting and 
auditing procedures. 


Greyhound 

president 

resigns 

By Out New York Staff 


MR. ROBERT SWANSON, a 
former chairman of General 
Mills Europe and one time 
bead of the Benson advertis- 
ing agency in London, has 
resigned from his post as 
president of Greyhound 
Corporation after only eight 
months in the Job. 

Greyhound, the Arizona- 
based company best known 
for its long-distance bus 
operations but also heavily 
Involved In road haulage and 
food services, issued a terse 
statement announcing the 
resignation. 

Mr. Swanson; ' 47. had been' 
regarded as the almost ce rtain 
successor .to Mr. Gerald 
Trautman, Greyhound's chair- 
man. who' Is' nearing retire- 
ment Oge. Bui as with many 
other U.S. executives drafted 
into the number two spot in 
a large company, Mr. Swanson 
apparently could not co-exist 
with his superior. 

Mr. Swanson's career at 
General Mills, which began 
in 1956, was regarded as an 
excellent qualification Tor the 
next leader of Greyhound as 
it continues its heavy, 
diversification' effort's. 

Mr. Swanson left General 
Mills for two years between 
1969 and 1971 to head 
Bensons, the UK affiliate of 
Needham, Harper and Steers, 
before returning 


MORGAN GUARANTY REPORT 


Euromarket borroi 
to step up pace 


8Y FETCH MONTAGNON 


THE EXTERNAL financing 
requirements of the most active 
Euromarket borrowers in both 
the industrialised countries and 
the developing world are likely 
to increase sharply next year, 
even assuming a modest 1 per 
cent real increase in the price 
of oil, according to a study by 
Morgan Guaranty Trust. 

Among non-oil developing 
countries the 12 largest bor- 
rowers will face a total gross 
commercial borrowing require- 
ment of S44.5bn compared with 
$36.5bn this year and only 
I S31.7bn in 1979. The 10 major 
1 borrowers in the industrialised 
| world will need $39.9bn in 19S1 
i compared with $33.7bn and 
j S2l.2bn respectively. 

I Brazil alone will face $4bu 
j increase in its gross external 
! financing requirement from 
i commercial banks next year, 
Morgan said in the study. 

Moreover, its reserves are 
expected to drop by some $4bn 
this year, to around $5.7bn, 
severely limiting the potential 
use of reserves to fill its balance 
of payments gap. Indeed, in 
the developing country group 
reserve use potential will prob- 
ably have been exhausted this 
year for every country except 
Argentina, Chile and India. 

Bank lending to this group 
would thus have to grow by 
some 22 per cent next year to 
meet their commercial borrow- 
ing requirements compared with 
20 per cent in 1980. 

Growth of bank lending to the 
Industrial country group would 
be slightly slower in 1981, fall- 
ing to IS .2 per cent from 20.5 
per cent in 1980, the bank says. 
But several countries within the 
group, notably Finland, Greece 
and Ireland, might have require- 
ments filing for a 25 per cent 
to 30 per cent increase in bank 
lending. 

A major question, which 
Morgan poses but carefully 
avoids answering directly, is 
whether banks can expand their 


GROSS COMMERCIAL EXTERNAL BORROWING REQUIREMENTS 
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lending at such rates next year. 
Part of the answer, it says, has 
to do with the medium-term 
balance of payments outlook for 
the countries concerned, but 
here the outlook is hardly 
encouraging. 

Only in an u optimistic 
scenario" where there is no 
real increase in the price of oil 
would the payments deficits of 
both groups of oil-importing 
countries drop substantially by 
1985. In a “base case" situa- 
tion where real oil prices rise in 
line with assumed growth in the 
Organisation for Economic Co- 
operation and Development of 
about 3 per cent annually, the 
current account deficit of the 
12 developing countries would 
remain at about $50bn by 1985. 

Under Morgan’s “pessimistic 
scenario ” there would he a new 
surge in real oil prices in 1983 
and 1984. This would leave 
aggregate balance of payments 
deficits in both groups of coun- 
tries at a record high proportion 
of gross domestic product 

Only under the first “ optimis- 
tic scenario ” would the banks 
be able to continue to provide 
tbe bulk of tbe financing re- 
quired, Morgan suggests. Under 
the “base" and “pessimistic 
scenarios " requirements for ex- 
ternal finance from the banking 


system probably could not be' 
met as bank leading. would have 
to outstrip the expansion of both" 
hank capital and domestic loan- 
growth. 


A realistic assumption, Morgan 
says, is that long-run expansion 
of international bank lending: 
will be limited to around 15 per. 
cent, in which case a substan- 
tial financing gap would emerge 
for both groups of countries un- 
less tbe optimistic scenario 
turned out to be correct . 

Without additional non-bank - 
finance, growth rates in the- 
devel oping countries would- 
have to fall to an average. 1- 
per cent by 1985 under the 
“pessimistic scenario” and 4- 
per cent under the “base rase 
scenario.” This compares with, 
an assumed growth rate in the 
study of 5 per cent. 

Such a slowdown wouM un- 
doubtedly trigger adverse 
social and political develop- 
ments. the bank warns, while 
it would also severely impair 
economic prospects for the 
industrial countries. a. 

“ The industrial countries 
should avoid an overiy restric- 
tive approach to LDG.finanring 
that would multiply recessfafi- 
ary forces within their own 
economies," Morgan concludes. 


FT INTERNATIONAL BOND SERVICE 


Tbe list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bands see the complete list of Eurobond prices published 
on the second Monday of each month. Closing prices on October 8 


U.S. DOLLAR 

STRAIGHTS Issued 

Brit Oxygen F. 10* SO SO 

CECA 11*i 88 100 

Citicorp O/S Fin. 10 88 300 
Con. Illinois O/S 9% 86 150 

Denmark 11% SO 100 

Dome Petroleum 134 82 50 

EEC 11 85 .... 75 

EEC 11 95 70 

EIB 13% 90 100 

Eksportfinans 9*j 87 ... 75 

Elec, de France 10 88... 125 
Export Dv. Cpn. 12% 87 100 
Export Dv. Cpn. 9% 86 150 
Federal Dev. Bk. 12% 85 75 

Fin. Exp. Credit 10% 85 50 

Finland Rap. of 8% 86 100 
Ford O/S Fin. 12% 85 250 
George Weston 13% 87 30 

GMAC O/S Fin. 13% 85 100 
GMAC O/S Fin. 12 87 10O 
Goodyear O/S 12% 87 75 

Hudson's Bay 11% 90... 75 

IBM Canada 10% 85 ... 50 

ICI Fin. Ned. 11 S3 ... 100 
Int. Harvester 12% 85... 116 

McGraw 13% 85 75 

NorWest Ind. 13% 87... GO 
Nova Scotia 10% 90 ... 50 

OKB 10 85 50 

Pembroke Capital 9% 87 100 

Pemex 11% 88 100 

Quebec Hydro 11% 92... 100 
Rep&teel O/S 11% 88... 100 

Roylease 11% 85 50 

SNCF 12% 85 50 

Sweden 12% 85 150 

Swcd. Ex. Cred. 12% 85 40 

Tranaamarica 12% 83 ... 50 

UB Finance BV 11 90... 50 

Unilever NV 9% 90 100 

World Bank 9% 85 ZOO 

World Bank 10% 87 ... 300 
Average price changes.. -On 


Change on 

Bid Offer day week Yield 
84% 84% -1% +1% 13.70 
94% 95% -0% +2% 12.55 
89% 90% -0% +1% 12-48 
88% 88% -0% -4-1% 12.56 
93% 93% 0 +2% 124W 
101 101% -1% +0% 1325 
87% 88% -0% +2% 12.83 
87% 87% -1% +1% 12.92 
103% 103% -0% +1% 13.05 
88% 87% 0 +1% 12.48 
88% 88% -0% +1% 1247 
100% 101% -0% +1% 12.51 
88% 89% —0% +1% 12^0 
99% 99% -1% +2% 124W 
90% 91% -1%+0% 13.10 
86% 88% -0% +0% 13.12 
98% 98% -0% +1% 13.06 
100 100% -0% +0% 13.40 
101% 102% -0% +0% 12.74 
96 96% -0% —0% 12*4 

98 98% -0% +1% 12.87 

93% 93% -0% +2% 12.68 
95% 95% -0% +2 11.72 
96% 97 -0% +0% 12.45 
98% 98% -0% +1 13.16 
100% 101 — 0% +1% 13*1 

99% 99% -0% +0% 13-69 
88% 88% -0% +04 12*4 
92% 92% -0% +1 12.17 
t96% 86% -04 +04 12.89 
92% 93% -0% +1% 12..96 
89% 90% -0% +1% 13-18 
884 89 -0% +1413.94 
964 96% -0% +0% 12.27 
100% 100% -04 +1% 12.14 
984 99 -0% -04 12.72 
98% 99% +0% +1 12.90 
97% 97% -04 -0% 13,48 
85% 86% -0% +1% 13.65 
84% 85% -0% +14 12*5 
91 914 -0% +1% 12*8 

89% 90% -0% +1% 12.08 

(toy —04 on week +1% 


Tordom Cpn. 13% 85 CS 30 
M. Bk. Drank. 9 91 EUA 26 

SOFTE 8% 88 EUA 40 

U. Bk. Nrwy 94 90 EUA 18 
Algernons Bk. 10% 87 TI 400 
Bk. Mees & H. 10 85 FI 7S 
F. G. Hypo 9% 87 R... 60 

Heinekeo NV 10 87 FI 7S 
Nat. Inv. Bk. 10 87 FI... 7B 
Nat. Iteder 94 87 FI... 60 

Nader Mdn Bk. 10 65 FI 75 
Aero Pari* 134 87 FFr 150 

CECA 14% 88 FFr 150 

Finland 11 84 FFr 80 

Finland 114 89 FFr ... 70 

Gaz de France 11 84 FFr 1B0 
IBM France 11% 84 FFr 12D 

Renault 9% 85 FFr 100 

Sotvay et Cio 9% 87 FFr 125 
Utd. Max Sts. 14 85 FFr 1GQ 
Beneficial Fin. 14% 90 E 20 

BNP 134 91 E TO 

Citicorp O/S 13% 90 £ 50 

Fin. for Ind. 144 88 £ 20 
Fin. for Ind. 13% 87 £ 20 
Gen. Elec. Co. 124 89 E 50 
Peugeot SA 14 90 £ ... 23 

Hcthschtld 14% 90 £ ... 12 

Swad. Ex. Cr. 15% 85 £ 20 

Banobros 8% 90 KD ... 7 

CCCE 84 91 KD 10 

Sonatrach 84 90 KD ... 12 

Afczo 9% 87 LuxFr 500 

Euratom 8 87 LuxFr ... 500 
Euratom 9% 88 LuxFr ... 500 

EIB 9% 88 LuxFr 500 

Volvo 9% 87 LuxFr ... SCO 


100 100% 
93% 95 
88% 90 
89% 100% 
99% 100% 
101% 101% 
96% 97% 
99 99% 

98% 99% 
98% 97% 
102% 102% 
97% 98% 
101% 182% 
91% 92% 
89% 90% 
91% 92% 
93% 84% 
85 88 

82 83 

994 100% 
99% 100% 
98% 38% 
98% 99% 
101% 102% 
99% 99% 
95% 96% 
96 99% 

99% 100 
104% 10S 
t90% 91% 
186% 88% 
T91% 91% 
92% 93% 
85% 86% 
96% 97% 
97% 98% 
94% 95% 


0 +1% 13.32 
-0% -0% 9.85 
-0% -0% 10.16 
0 0 9.48 

-DV+0%TO_T8 
+0% +04 9.58 
-O%+0% 103* 
+04 ~<Hi 10.14 
-0% +C%10.20 
0 +0% 10.12 
0 +04.9.34 
0 +0% 13.54 
0 -0% 13.55 
0 +0413.85 
0 -0413.53 
0 +0% 1X55 
0 -0% 13.78 
0 +0414.11 
0 —04 1337 
0 +0% 14.05 
-0% +0% 14.25 . 
-04 -0413.77 
-0% +0% 13.66 
-0% +0% 13.94 
-0% +0% 13.89 
-0% +0% 1*28 
-0% +0% 14.09 
-0% +0%1430 
-0% +0% 13.73 
0 0 9.75 

0 -0% 10.28 
0 0-9.88 

0 -0410.77 

-14 -1411.22 
-04 — 0% 10.28 
+04 0 16.16 
-0% -0% 1083 


DEUTSCHE MARK 
STRAIGHTS 


Change on 

Issued Bid Offer day weak Yield 


Denmark 7% 86 


Finland Bap. of 8 88... 


Kobe. City of 8 90 ... 


Oslo. City of 8% 90 ... 


250 

98% 

100% 

-C% 

-0% 

8.11 

150 

974 

98% 

-0% 

+1% 

8-54 

100 

354 

95% 

+0% 

+04 

8.72 

100 

964 

98% 

0 

+14 

8.55 

150 

88% 

87% 

-0% 

+1% 

10.78 

150 

SG 

95% 

-o% 

+1% 

8-50 

100 

97% 

98 

-0% 

+1% 

8.43 

100 

88% 

994 

-04 

+1 

*42 

225 

95% 

96% 

0 

+1% 

*43 

150 

96% 

97% 

-0% 

+14 

8.69 

100 

89% 

100% 

+0% 

+1% 

9.03 

100 

96% 

97 

-0% 

+14 

8.28 

100 

977, 

98% 

+0% 

+0% 

8-26 

150 

98% 

98% 

0 

+1% 

8.72 

250 

89% 

100% 

+0% 

+24 

7.56 

100 

88% 

98% 

+0% 

+1% 

10.03 

150 

97% 

98 

-04 

+0% 

*57 

80 

100 

1004 

+0% 

+0% 

8.70 

aoo 

1044 104% 

0 

0 

*79 

700 

96% 

97% 

-0% 

+1% 

8.42 

250 

954 

36% 

-04 

+1% 

8.53 

150 

109% 

109% 

-0% 

+2% 

7.81 

200 

1104 

110% 

0 

+2% 

*35 


World Bank 10 90 200 1104 110% 0 +2% *3 

Average price changes... On day —04 on week +1% 


SWISS FRANC 
STRAIGHTS . 


Chang* on 

issued Bid Offer day week Yield 


FLOATING RATE 
NOTES Spread 

Allied Irish Bk. 5% 87 0% 
Bank of Ireland 5% 89 JQ% 
Bank of Tokyo 5% 89... $0% 
Barclays O/S Inv. 5 90 0% 
Bergen Bk. A/S 8 89... 40% 
Bilbao Int. NV 5% 90... 0% 
Citicorp O/S F. 83 ...5*0 
Citicorp O/S F. 84 ... 40 

C. Itoh 5% 87 IF* 

Co-operative Bk. 6 86... 0% 
Creditanstalt 54 91 ...SW% 

CNT 5% 86 50% 

GZB-54 89 

Juqobanko 8 88 0% 

Ind. Bank Japan 5% 87 0% 
Lloyds Eurofin 8 90 £... 0% 

LTCB Japan 5% 86 0% 

LTCB Japan 54 89 0% 

Mire. Han. O/S 5% 94 404 
Midland Inti. Fin. 5 B9 0% 
Midland Inti. Fin. 5*4 92 0% 
Nacionsl Fin. 6% 86 ... 0% 

Nat West 5% 94 §0% 

Nippon Credit 64 88... 0% 
Nippon Credit 5% 87... 40% 
Royal Bk. Scot. 5% 94 540% 
Soc. C. de Bque. 64 87 0% 
Standard Chart. 5% 90 0% 
Svenska Hhdlabk. 5 87 0% 

Sweden 91 40% 

Williams 8 Glyn 5% 91 0% 

Bq. ext. d’Alg. 4% 89 SF 0% 
Average price changes... 


Bid Offer C.dte C-cpn C-yW 
97% 88% 2/1 10-44 MLM 
98% 98% 21/11 11V H-M 
97% 97% 25/10 9% *« 

97% * 13/12 9% 8-® 

97*. 97% 29/11 12% T£® 
97% 97% 29/11 10-06 1832 
99% 99% 237*1 tl-84 -UffJ 
99% 99% 30/10 13% 1321 
88*. 99% 18/3 12% 

98 88416/11 T1A4 Tf,«4 

37% 88*. 14/12 12JJ6 1JJB 
89% 99% 16/10 W. 18-22 
984 98% 1/11 9*1 
91% 93% 23/11 11% Iff? 
89 89415/10 18% 18.89 

96% 97% 3/1 15% 1*» 

96% 98*. 13/12 9% 

87*. 98% 7/12104 1J32 

97% 884 30/11 12% 1 

97% 98% 20/12 84 *71 

97% 98% 5/12 10% It.tt 
37% 88 25/1 8.68 951 

96% 98% 11/10 18% 1*£J 
97% 87% 12/1 *56 *82 

98% 98% 6/11 10% 11.» 
98% 99411/10 9-31 ** 
97% 96% 3/4 14 «■» 

98 384 6/3 12.06 12J* 

98 88415/1 TO I**® 

974 975,18/10 9.56 9.0 

98*. 98% 14/3 12.44 12,0 
fS7 89 18/12 64 *» 

On day 0 on weak +0% 


Bergen, City of 6 90 ... 
BMW Overseas 4% SI 
Buhrm'n-Tetterode 7 90 


Copenhagen Tele. 5% 90 
Denmark 5% 80 


F. G. K. Hypo. Bk. 6 90 
Finland Rap. of 5% 90 
GZB 4% 89 


Int.-Amer. Dev. 7 90' ... 
Jutland Tele. 54 90 ... 
Mt. Blanc Tunnel 54 90 


Oslo, Civ of 4% 91 


100 

994 

99% 

-0% 

+1% 

5A2 

100 

99% 

99% 

+0% 

+0% 


50 

102% 

1024 

+0% 

+1% 

6.67 

100 

87% 

87% 

+04 

+2 

5.86 

a 

1104% 

185% 

-1% 

+0% 

6.2B 

TOO 

91% 

92% 

-1% 

— 0% 

6.54 

60 

95 

95% 

+0% 

+1 

6.41 

80 

97% 

98 

-0% 

+0% 

*04 

100 

83 

83% 

0 

0 

6-23 

100 

91 

91% 

-0% 

+04 

5.68 

100 

96% 

96 

0 

+1% 

5.81 

50 

t1024 

103 

-Vi 

+2 

5.62 

80 

94 

94% 

-o% 

+0% 

*45 

100 

87% 

87% 

-1% 

-0% 

6.07 

100 

90% 

90% 

-0% 

+0% 

5.89 

80 

103% 

104 

-0% 

-0% 

8.44 

50 

88 

98% 

-04 

+0% 

S-78 

60 

98% 

»4 

+0% 

+0% 

6.63 

80 

100% 

100% 

-0% 

+0% 

5.64 

100 

91% 

92 

+0% 

+24 

5-42 

TOO 

86% 

87 

+0% 

+ 1% 

6.04 

100 

t86% 

87 

-0% 

+1% 

6.06 

100 

1024 

102% 

-0% 

-0% 

5.B3 

100 

t864 

87 

+0% 

+2 

6.06 

100 

974 

97% 

-04 

+0% 

5.63 

50 

96% 

96% 

+0% 

+2 

6.60 

80 

102%' 

1024 

0 

+1% 

6-67 

100 

831, 

934+04 

+1% 

5.72 

80 

»7% 

98% 

— 0% TV, 

6.02 

160 

894 

89% 

-0% 

+24 

5.96 


■ CONVERTIBLE Cnv. Cnv. 

BONDS date price 

AGA Akt'bolag 7% 89.. .10/79 145 

Ajinomoto 7% 95 2/80616.5 

Apache I. Fin. 8% 95. ..12/80 21.12 
Blocker Energy 8% 95„. 1/8121.87 
Credit Suisse 4% S3 ...10/79 1Z78 

DDKK 11 90 4/80 334 

Dig icon Fin. 84 95. ..10/BI 29.5 
Dynolectran 94 95 ... 8/80 12.22 
En search Fin. 9% 84 ... 7/80 30.25 
Huffy int. Fin. 84 % ...12/8023.25 
INA Overseas 6% 2000 4/81 42 

Inchcape Ltd. 8 95 2/81 4.55 

JACCS 74 95 11/80 565 

Marion Int. Fin. 8 85—12/80 B Jt 

MEPC 8% 96 2/BI 2.47 

Ricoh 6% £ 8/80 604 

SBC S% 90 fi/BO 200 

Taylor Woodrow 8% 80 1/81 4.94 

Tricorp. 6% 85 12/8031.25 

Union Bk. Swire. 5 88... 2/80121.4 

Fujitsu 5 84 DM 7/79 475 

Sharp Corp. 64 88 DM 9/80 585 
Uny Co. 64 65 DM 11/78 1Q71 


Trade Dev. Fin. 6% 90 BO 96% 96% +0% +2 t 

Sakisui Pre. Hme. 6 90 80 102% 1024 0 +1% f 

Shikoku El. Pwr. 4% 89 100 83% 93% +04+1% ! 

vow- Alpine 5% 90 ... 80 97% 98% -0% TV, f 

World Bank 4% 99 150 99% 89% -0% +24 ! 

Average price change*... On day -0% on week +1 


Chg. 

Bid Offer day 
t120 121 -1 
1204 121% -0% 
f!50 151 0 

112% 114 -0% 
116% 118% -0% 
104% 106% +0% 
884 984 +0% 
117% 118% +2% 
141% 142% +0% 
96% 57% +0% 
103% 104% — 0% . 
107% 108% 0 • 

106% 107% +04 
101% 102% -0% . 
1064 1074 -04 
1074 1084 -0% 
99*. 100% -0% 
98% 99% -0% 
102 103 -04. 
97% 99 -0% 
1164 11*. “2 
1174 1184 -0% ' 
86% 87% +0% 


YEN STRAIGHTS Issue 
Australia 5.0 S3 .. 30 

Australia 64 88 20 

■EIB 7% 89 12 

Finland 5 6 83 10 

Finland 6.6 88 . 10 

Finland. Rep. oF.8% 87 16 


Change an 

Issued Bid Offer day week Yield 
30 90% 91% 0 -04 9.08 

20 87% 88% 0 -0% 8J78 

12 95% 95% 0 -1% 8.44 

10 90% 91% 0 -0*, 9.23- 

10 87% 88% 0 +.0% 9.13 


96 97% -04 -0% 9.06 


Average price changes... On day Oen week -0% 


OTHER STRAIGHTS Issued 
Bell Canada 10% 86.CS 60 

CIBC 134 85 CS 50 

CIBC 114 85 CS . 60 

Federal Dev. 114 90 CS 60 
Fit. Con. Inv. 10 Bd CS 50 

GMAC 12 85 CS 50 

R. Bk. Canid* 10 96 CS « 


Change on 

Bid Offer day weak Yield 
924 93% +0% +0% 12.51 
100 100% 0 +T% 13-32 
944 94% 0 -0413.09 
89% 83% +04 +1% 13.63 
90% 914 0 +0% 13.34 
1934 954 0 +1413.61 
92% 83% 0 +1% 11.71 


* No information available— previous day's price, 
t Only one market maker supplied n price. 

Straight Bonds: The yield is the yield to redemption 4* *• 
■nld-pnee; the amount issued is in militate of eurrtOT 
unite except for Yen bonds where it is .in Wttifto*: 
Change on week ■ Change over price a vmk rariSff' . 
floating Rate Notes: Denominated in dalleia unto** «Ji*£ 
wim indicated. Coupon shown is minimum, 

. "Ski coupon becomes offoetivo. Spread wMe/gifi 
s iv -month offered rale (J three- month: 5 oboe* 

lor U.S. dollars. C. cpn -The currant -eoOJWv 
C.yld=Tha current yield. - . - .: 

Convertible Benito: Donetnlnaxad in dollars unto** othe^’ 
wise indicated. Chg. day <* Change on day Cnv. dirt* * 
Ftret date lot conversion into shares. I" Cm*. ^nceff -- 
Nominal amount ol bond ner shore exo reseed » 
Currency ol share at conversion rate freed. « *»■*# 
Prem- Percentage premium ol the currant effective P** 
of acquiring shares via the bond aver the 'moat rec#f? 
price of the shares. . v . 


© Th * Financial Times Lid.. I960. Reproductton-in v *df 
or in pert m any lorm not permitted without 


or in part m any lorm not permitted without -wWJ* 
° af * Bupphed by Intar-Bond Servicse-(t 
aidiary of data STREAM International). .'V 
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Bfti INTL. COMPANIES & FI? 

Electrolux plans to swap 
shares for Norwegian oil 

BY WILLIAM nillicrarc uahh.. 


BY WILLIAM DULLFORCE, NORDIC EDITOR, IN STOCKHOLM 

F LEC ^5? LU ^l J ,- $be Swedidl « Per cent of the Swedish car 
household appliances group and truck company to Norway. 


r _ T- “ _ w . • ^ r”** a-*4*w* VimruiuJJ Lkl iWlYVaj. 

? J^ 655 Tha t agreement, too. involved 

over toe Granges metals and toe sale of Norwegian oil to 


engineering group, is prepared 
to sell a majority shareh oldin g 
in Granges Aluminium to 


Sweden. 

Negotiations have not yet 
been started but Granges con- 


r 1 M Sun "r verk c 

5*E studying ti® pass.. 


alnminrom company, and 10 
per cent of Electrolux itself to 
Norwegian interests. 

But as part of toe deal Mr. 
Hans Werthen, chairman of 
both Eiectrohre and Granges, 
wants a commitment from Nor- 
way to seU Sweden 5m tonnes 
a year of North. Sea oil under 
a long-term contract. 

The putative deal between 


bUities- He outlined toe terms 
which the Swedes have in mind. 

ASV would he offered np to 
80 per cent of GrSnges AIu- 
miruum while toe Norwegians 
could obtain a shareholding in 
Electrolux corresponding to the 
Swedish group’s assets in Nor- 
way. This, it is estimated, 
would amount to dose to 10 per 
cent of the Electrolux capital. 


the Swedish industrial group No prices have been disclosed. 


and Norwegian state companies 
would rival in size the agree- 
ment which Volvo shareholders 
defeated in 1978 for the sale of 


In addition Granges Hedlund, 
a steel construction subsidiary, 
would build in Norway a 
factory to manufacture pipes 


Major first-half setback at 
French appliance group 


BY OUR PARIS STAFF 

MOULINEX, the French 
domestic appliance manufac- 
turer, which has been hit by 
the steep downturn in consumer 
demand, saw net profits drop 
by one-third in the first half of 
this year to FFr 35m ($8.5m). 

The effect of the slide in sales 
was reflected in. turnover figures 
which rose by only FFr 3m to 
FFr. 889m. This was toe sort 
of performance which had been 
widely expected following 
Moulinex’s statement last month 
concerning increases in stocks 
and growing over-capacity. 

The company has also been 
affected by problems at its UB. 
affiliate, which will again report 
losses this .year despite a signi- 
ficant improvement In the first 
half. Mo ulin ex says it has made 


a provision of FFr 5m to cover 
risks on UB. business. 

Later this month, the com- 
pany is due to lay off almost 
half of its 10,700 workforce for 
a week to help run down stocks. 
This decision follows simil ar 
measures in the summer holi- 
day period when almost all the 
group was closed down for a 
week. 

• L’Air Liquide said it is set- 
ting np a wholly owned sub- 
sidiary in West Germany to 
make oxygen and nitrogen gas 
for industry. But the French 
group gave no details of toe 
new company's capital. 

Called Deutsche l’Air Liquide, , 
toe subsidiary will invest an 
initial DM 80m ($45m) in 

Lower Saxony. 


Sime switch for CEM 

BY WONG SULONG IN KUALA LUMPUR 

SIME DABBY, toe . Malaysian sidiary of Hong Kong 
conglomerate, has announced .incorporated China Engineers 
the sale of China Engineers which, in torn, is a wholly- 
( Malaysia). (CEM), to one of owned subsidiary of Sime. 
its subsidiaries. Tractors The effective date of toe 
Malaysia, as part of its overall purchase . is proposed to be 
plan to rationalise the group’s December 1, 1980, and Tractors 
diverse activities. - - Malaysia is expected to pay 

CEM is a wholly-owned sub- slightly over s.5m in cash. 


Weekfy net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 
on January t, 1980: US$48,39 
on October 6, 1980 : USS91 .20 
Listed onthe Amsterdam Stock Exchange 

Information: Pierson. HeMrfng & Pierson NY, 
Herengracht214, Amsterdam. 
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for oil installations, in which 
toe Norwegians would take a 
half share. 

Electrolux would want a con- 
tract for toe delivery to Sweden 
of 5m tonnes of oil a year and 
a share in an “attractive” oil 
concession on the Norwegian 
continental shelf. Both these 
contracts would be passed on 
to Svenska Petroleum, the 
Swedish state oil company. 

The merger of GrSnges Ain- 
minium with ASV would create 
one of Europe's largest alu- 
minium companies with an 
annual turnover of well over 

SI bn. 

ASV is mainly a primary 
manufacturer, which has been 
trying to move into secondary 
production, while Granges Alu- 
minium is the biggest manu- 
facturer of fabricated products 
in the Nordic countries. 


Credit Agricole 
settles part of 
profits issue 

By Terry Do dswo r th to Pari § 

THE CONTROVERSY over 
the exceptional profits earned 
in 1975 and 1976 by Credit 
Agricole, the French co-opera- 
tive hawfr which specialises In 
the fa rming sector, has been 
amicably settled by ML 
Raymond Bane, the French 
Prime Minister. 

M. Barre’s intervention in 
the dispute settles the most 
delicate of a number of issues 
concerning the so-called 
** Green Bank,” which has en- 
joyed considerable privileges 
daring its growth into one of 
the world’s leading banks. 
But problems remain about 
additional profits of FFr 3.9bn 
($930m) earned np to 1979, 
as well as about the complex 
constitution of the bank. 

The question of the 1975-76 
surplus was particularly 
pertinent because of a critical 
report on these earnings by 
the Coot des Comptes, toe 
French national auditing 
authority which is empowered 
to investigate any public 
body. 

Following a recent investi- 
gation, toe Conr suggested 
that FFr 900m should be 
banded directly over to the 
state since It had been earned 
at tbe expense of toe public 
because of Credit Agricole’s 
non- tax able stains. 

The bank, whose operating 
rules were recently changed 
so that it is now taxed on two- 
thirds of its surplus, has 
strongly resisted tbe idea of 
a direct confiscation of its 
funds. After a long struggle 
with the Government, it has 
won this point. 

The settlement with the 
Government means that 
FFr 300m out of toe 
FFr 900m will go towards Im- 
proving toe bank’s capital 
base, while the other 
FFr 600m will toe channelled 
into agriculture through 
Credit . Agricole’s own 
branehe. 

Thus toe FFr 660m which 
is being channelled into 
agriculture will be done so 
through the bank, but fol- 
lowing toe general priorities 
establish ed to y the Agricul- 
ture Ministry. 


Japan to 
encourage 
outflow 
of capital 

By Richard C Hanson In Tokyo 

JAPAN IS to begin encouraging 
the outflow of capital, reversing 
a policy which has been applied j 
for toe past 11 months. 

. Limits on toe outflow of capi- 
tal from Japan have been in 
operation since soon after last 
autumn's oil price increases- At < 
toe time, higher oil prices 1 
created strains on the balance 
of payments, and took toe yen 
to an all-time low 
Moves to protect toe yen. 
which included active en- : 
roorageroeot of Arab invest- 
ment in Japan, have been so 
successful that toe yen this week 
appreciated to its highest level 
for 18 months. Yesterday it 
closed at Y208.85 to toe dollar. 

Liberalising measures being 
considered by the Ministry of 
Finance include a step-by-step 
withdrawal of restrictions on 
overseas syndicated loans deno- 
minated in yen, and an increase 
in toe volume of yen bonds 
which foreigners may issue — 
the so-called Samurai bond 
market. 

The Government has no plans 
to discourage the present in- 
flux of capital from oil-exporting 
nations. However, it seems to 
believe that this influx has 
become so great that Japan can 
afford to start recycling over- 
seas some of toe funds it has 
obtained. 

Since toe start of toe year. 
It is estimated that toe surge 
in on money-led foreign invest- 
ment in Japan has reached 
about $15bn, divided roughly 
between securities and free yen 
deposits. Tbe authorities believe 
that an additional $5bn in oil 
money will arrive in Japan 
before the end of this year, 
with another $10bn expected 
next year. 

This investment was largely 
concentrated in bonds during 
the early part of the summer. 
However, August and Septem- 
ber have produced record net 
purchases by foreigners of 
shares in Japanese companies. 

If the balance of payments 
continues to be comfortably in 
toe black, the authorities may 
allow expansio nin the scope of 
yen syndicated loans. Initially, 
only international organisations 
like toe World' Bank will be 
allowed to borrow. 

It is felt that the Samurai 
bond market could be expanded 
from toe current Y50bn-Y60bn 
celling on issues. November 
issues will total- Y62bn, more 
than twice the October schedule. 
December could see the sign- 
ing of four issues worth Y90bn. 
The last of these, however, a 
Y30bn issue by Venezuela, will 
actually have a payment date 
in January, according to the 
underwriters now discussing the 
timing with • the Finance 
Ministry. 

The possibility of allowing 
private bond placements, banned 
since November, 1979, for 
selected borrowers is also being 
talked about by underwriters. 

Official nervousness over 
international payments has been 
reduced by forecasts that the 
current account deficit will 
shrink in toe October-Mareh 
half-year to less than $Sbn, or 
about one-third the deficit in 
the first half of toe fiscal year. 
This Is largely because of a 
sharp drop in the rate of import 
growth which In turn reflects 
slack demand for oil. 
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US$10,000,000 

Huffy International Finance N. V. 

Convertible Subordinated Guaranteed Debentures Due 1995 

Convertible into Common Stock of and Guaranteed on a Subordinated Baas 
■ as to Payment of Principal, Premium if any, and Interest by 

HUFFY CORPORATION 

K 

HUFfY 

Merrill Lynch International & Co. 
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Thfeadvertfeement Is issued in complcance with the regufafionsoftfie 
Exchange in London. It Is not an offer of, or an invitation to subscribe for or otherwise Id acquire, 

any securities of Toshiba Corporation. 
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TOSHIBA CORPORATION 


Authorised 


Issued and reserved 
for issue as at 
30th September 1980 


Shares of Common Stock 

5,000,000,000 of ¥50 par value 2,311,438,673 


The Council of The Stock Exchange in London has admitted the 
above-mentioned Shares of Common Stock to the Official List 


Toshiba Corporation together with its consolidated subsidiaries (the “Group”) 
is one of Japan’s largest industrial concerns and one of the leading Japanese 
manufacturers of consumer electronic and electrical products, heavy appar- 
atus and industrial electronic products. The Group’s main products include 
home appliances, video and audio equipment lamps and lighting equipment 
nuclear thermal electric and hydro-electric power equipment transportation 
equipment industrial motors and measuring equipment communication and 
information systems, medical equipment office equipment and labour saving 
devices and electronic components. In the year ended 31st March 1980 con- 
solidated net sales amounted to ¥1,905,616 million (£3,522 million). The Group 
has approximately 98,000 employees. The Group has 75 production facilities 
in Japan and branch or sales offices in almost every major Japanese city, in ad- 
dition, there are 23 overseas manufacturingsubsidiariesandjointventures.The 
Group exports to approximately 130 countries through a network of 58 over- 
seas sales subsidiaries and representative offices. 


Particulars relating to Toshiba Corporation are available in the statistical 
service of Extel Statistical Services Limited and may be obtained during 
normal business hours on any weekday up to and including 
23rd October 1980 from:- 


Kleinwort, Benson Limited 

20 Fenchurch Street 
London EC3P3DB 


Nomura Europe N.V. 

Barber-Surgeons Hall 
Monkweli Square 
London Wall 
London EC2Y5BL 


orfrom 

Cazenove & Co. 

12Tokenhouse Yard 
London EC2R7AN 


OCTOBER 1589 


9th October 1980 




COMPANY ANNOUNCEMENT 


WESTERN DEEP LEVELS LIMITED 

(Incorporated in Hie Republic of South Africa) 

OFFER OF 12 PER CENT UNSECURED DEBENTURES 

Holders of nil-paid renounceable letters of allocation issued In pursuance of the offer 
by the company of 60000000 12 per cent unsecured debentures 1B86/1983 of R1 each 
at par (payable in full on subscription), comprising 1 000 000 units of 60 debentures 
each, are reminded that the offer will close at 16h30 on Friday, October 17. 1980. 

The subscription moneys for the units of debentures must be paid in South African 
currency on or before that date. In accordance with instruction contained in the 
renounceable letter of allocation and the accompanying circular., otherwise the offer 
will be deemed to have been declined and the right to take up the debentures will lapse. 


Johannesburg 


October 9 1980 


INTI. COMPANIES & FINANCE 


Government takes stake 
in Korean heavy industry 


BY DAVID HOUSEGO IN SEOUL 

THE KOREAN Government is 
to take a 49 per cent stake in 
one of the country's newest and 
largest heavy engineering and 
shipbuilding conglomerates. 
Korea Heavy Industries and 
Construction Company, as part 
of an effort to relieve the 
company’s acute cash shortage. 

This was revealed by Mr. 
Kim Woo Chong, chairman of 


The Government would he 
putting up lOObn won (S160m) 
to match Uie farther cash injec- 
tion of WObn won by the 
Daewoo group. Mr. Kim said. 
Daewoo says it is realising the 
cash mainly through selling its 
50 per cent stake in Saehan 
Motors (a joint venture with 
General Mntors) and the Daewoo 
building in Seoul, one of the 
largest in the capital. 


the cnmpany and also chairman 

of the Daewoo group. Under a IVfsmivc rnmnlei 
decree last month of the new lv,assi * e complex 

military regime, Daewoo was The new company will take 
given responsibility for re- over the assets of the massive 
organising the power equipment but still uncompleted power 
industry, which now falls under equipment and heavy construc- 
Korea Heavy Industries, while - tion equipment complex at 
the major rival conglomerate, Changwon near Massan — 


the Hyundai group, was told to 
amalgamate the car industry. 
Both suffer from severe over 
investment and excess capacity 
dating from Government pres- 
sure in the mid-19705 to push 
the private sector into heavy 
industry. 


THIS ADVERTISEMENT APPEARS AS A MATTER OF RECORD ONLY 



ARTOC BANK AND TRUST 

LIMITED 


US$12,000,000 

Equity and medium term finance arranged for 

Blue Pacific NY 


Head Office Charlotte House Charlotte Street P.O. Box N8319 Nassau, Bahamas 
Tel: (809) 32-51183 Telex; 20270 ARTOC BANK 


REPRESENTATIVE OFFICE 

24 Yeomans Row, 

London, S.W.3, England 
Telephone: (01) 581-2355 
Telex: 916247 


ADVISORY OFFICE 

Arab Gulf Budding, 

El Sour Street, 

P.O. Box 23074, Kuwait 
Telephone: 421390 
Telex: 2366 (ACSAKT) 


AU these securities have been sold. This announcement appears as a matter of record only. 



U.S. $50,000,000 

AB Svensk Exportkredit 

(Swedish Export Credit Corporation) 

12% Notes Due October 1, 1983 


Goldman Sachs International Corp. 

The Bank of Bermuda, Ltd. 

Kuwait International Investment Co. s^Jc. 
Manufacturers Hanover limited 
Skandinaviska Enslrilda Banken 


Morgan Stanley Inte rnat io n al 
Banque Bruxelles Lambert S.A. 
LTCB International Limited 
Post- och Kreditbanken, PKbanken 
Svenska Handelsbanken 


Union Bank of Switzerland (Securities) limited S. G. Warburg & Co. Ltd. 

Westdeutsche Landesbank Girozentrale 


October 9. 1980. 


Notice of Purchase 

European Investment Bank 

9% Dollar Bonds of 1 978. 

Due September 1 5, 1 990 

Notice is hereby given to Bondholders that 
The Nikko Securities Co., Ltd. as Purchase 
Agent for account of such bank, has purchased 
during the- twelve-month period ending 
September 14, 1980, U.S. $4,000,000 principal 
amount of such Bonds. 

On September 15, 1980 the principal amount of 
Bonds remaining in circulation was 
U.S. $92,000,000. 

Luxembourg, October 9, 1980 



GENOSSENSCHAFTLICHE ZENTRALBANK 
AKT1ENGESELLSCHAFT 
Vienna 

U.S. $40,000,000 Floating Rate 
Notes Due 1983 
For the six months 
9th October, 1 980 to 9th April, 1 981 
the Notes will carry an 
interest rate of 1 3£ per cent per annum. 
Listed on the Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of Nawv York. London 
Agent Bank 


initiated by Hyundai Inter- 
national which broke away from 
the Hyundai group: the new and 
also uncompleted shipbuilding 
facilities of the Okpo shipyard 
owned by Daewoo; and a heavy 
engineering complex at Gunpn 
( formerly owned by Hyundai 
International). 

Foreign observers in Seoul 
doubt whether the cash being 
made available by the Govern- 
ment and the Daewoo jstoud 
will be sufficient to service 
interest and principal repay- foreign 
ments on facilities estimated to 
amount to an investment of 
$1.5bn while providing the 
company with the additional 
capital it needs. Mr. Kim said 
that debt incurred with the 
domestic banking system would 
be rescheduled while about 
S50m would be raised in addi- 
tional foreign loans. „ 

Mr. Kim claimed the new The new company will have 
group would be profitable by to start negotiations with GEC 


though Daewoo will have 
management responsibility. 
Daewoo says the new company 
will remain a private operation 
but inevitably the move marks 
a further expansion of the pub- 
lic sector. Though one of the 
largest groups in South Knrea, 
Daewo has relatively little ex- 
perience in heavy industry and 
the power equipment side does 
not have the international 
clamp of approval— as does 
Hyundai Heavy Industries — to 
manufacture power equipment. 

As part of the forced re- 
organisation. other power equip- 
ment manufacturers in Korea — 
Hyundai Heavy Industries and 
Samsung have been told they 
must cease production in this 
field. Along with Hyundai Inter- 
national. which owned Chang- 
won and which has now been 
taken over by Daewoo, they 
expanded into this area on the 
strength of a government pro- 
gramme that called for 44 
nuclear power stations by the 
year 2000 and a capacity in 
excess of 55,000 MW. 

The Government decision to 
put the power equipment 
industry under Daewoo has 
created confusion amongst 
plant manufacturers 
including GEC of the UK. 
Westinghouse, Combustion 
Engineering of the U.S., Foster 
Wheeler, and Brown Boveri who 
have negotiated licences with 
Korean groups for the manu- 
facture of their equipment 


Cancelled licences 


1983 with salps of l.oOObn won 
and paying dividends by 1985 
when sales would reach 2200bn 
won. It will have a monopoly of 
power equipment sales in the 
domestic market. 

It is widely believed in Seoul 
— notwithstanding denials by 
Mr. Kim — that the new com- 
pany is seeking a joint venture 


and others on the fate of these 
licences after finalising the 
shape of the company. It is 
likely that some licences will 
be cancelled after work on 
existing contracts has been 
completed. 

The full merger of the power 
equipment complex at Chang- 
won with the Okpo shipyards— 


with Westinghouse. or another establishing a rare combination 


foreign power equipment manu- 
facturer. to strengthen its lead- 
ing power equipment arm and 
provide several hundred million 
dollars of additional capital. 

The Government's stake in 
the new group will be through 
the Korean Development Bank 


of heavy engineering facilities 
and shipbuilding— is likely to 
he delayed some months. Mr. 
Kim said the total paid in 
capital of the new group will 
then be 320bn won with an 
equity-to-debt ratio of at least 
40 per cent. 


Mass Transit Railway 
raises HK$900m loan 


BY PHHJP BOWRING IN HONG KONG 


HONG KONG'S Mass Transit 
Railway Corporation has raised 
HK$900ra f U.S. $180m) through 
a syndicated five-year loan. 
The loan Is in two parts, with 
HKSfiOOm as a term loan at an 
undisclosed margin over the 
Hongkong and Shanghai Bank’s 
prime lending rate and the 
remainder as a revolving credit 
pegged to the Hong Kong 90- 
day interbank offered rate for 
Hong Kong dollars. 

The syndicate is led by Ward- 
ley and includes the Hongkong 
and Shanghai, Bank of East 
Asia. Sank of Tokyo, Chase 
Manhattan. Hang Seng Bank. 
Lloyds Bank. Morgan Guaranty. 
American Express, Banque 
Nationaie de Paris, and Royeast 
Investments (a Royal Bank of 
Canada subsidiary). 


• HONG KONG’s Exchange 
Banks Association, an informal 
interest rate setting cartel, is 
in future to hold regular weekly 
meetings. The move seems 
likely to result in more fre- 
quent but smaller changes in 
interest rates. In recent 
months, most moves, both up 
and down, have been of one 
and a-half percentage points. 

Banken also hope that more 
frequent adjustments may mean 
that the rate moves in line with 
local market conditions ratheT 
than a delayed and sometimes 
sharp response to developments 
overseas. At present the EBA 
meets on Saturday every two 
weeks, though it has in the 
recent past met weekly for 
brief periods when money 
markets have been very dis- 
turbed. 


Earnings ahead at ITC 

BY P. C. MAHANTI IN CALCUTTA 


ITC.. in which BAT Industries 
of the IHK has a minority hold- 
ing has turned in good working 
results for the year ended 
March having successfully diver- 
sified into paper and hotels. 

Gross income increased from 
Rf 4.2flbn to Rs 4.59bn ($593m) 
but almost Rs 3.2bn is accounted 
for by customs and excise duties 
on tobacco and cigarfttcs leav- 
ing a lower net income of 
Rs 1.4bn compared with 
Rs 1.54bn. 

This was the result of upward 
changes in the rates of pncifp 
levied on tobacco and cigarettes 
in the last central budget. Hnw- 
ever, with effective inflationary 
cost management, the company 
has arhieved a hisher before 
tax profit of Rs 13fi.lm 
compared with 
Rs 124.6m and profit after tax 
has increased to Rs 50m from 


Rs 46.3m. Tax incentives avail- 
able from the hotel business 
helped increase the after-tax 
profit. 

The company has maintained 
the dividend at 15 per cent and 
is considering a bonus issue in 
the near future because of 
adequate growth in reserves. 

The hotels division now runs 
a chain of 14 luxury hotels 
throughout the country and 
another 11 are due to be added 
soon. ITC claims to be the 
fastest growing hotel chain in 
India. 

The company's papermaking 
subsidiary. Bhadrachalam 

Paperboards, has already gone 
into commercial production 
well ahead of schedule and 
with a negligible capital over- 
run. It is expected to make 
a substantial contribution tn 
group income in the current 
working year. 
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DOWDING 
& MILLS 
LIMITED 


Summary of 
results 
year ended 
30th June 1980 



1980 

1979 


Sales 

£16,302.062 

£13,620,320 


Profit 
before Tax 

£1,826,150 

£2,041,174 


Retained 

Profit 

£584,802 

£977,061 


Pence 
per Share 
Net Assets 

20.25 

18.31 


Earnings 
' after Tax 

3.58 

4.73 . 


Net 

Dividends 

1.65 

■1,60. 



The A.G.M. will be held at the Chamber of Commerce, 
Birmingham, at 12 noon, Monday 3rd November? 980.. '■ •- 

Copies of the Report and Accounts may be obtained from 
the Secretary at the Registered Office, Camp H9L 
Birmingham, B1 2 0JJ. 

Electrical and mechanical repair engineers. V 

DOWDING S. MILLS 





Gibson 
Eley 


Consultant Surveyors. Valuers and Agate 
far Commercial, Ind us tri a l and InvcstmcncP B a jx x t y 

33 Regent Circus. Swindon SN1 1PU. 
Telephone: 0793 4185L Telex 4441B9L 
Also at Reading 
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Northern Feather Group 

Copenhagen 

US$io,ooo 3 ooo 

Medium Term Loan 


Funds Provided by 

Nordic Bank Limited 
Copenhagen Handelsbank International SA 
Standard Chartered Bank Limited 


jigmlBank 

Nordic Bank Limited. 
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State holding 
in Dead Sea 
Works reduced 

By L Daniel in Tel Aviv 

Continuing its policy of sell- 
ing holdings in profitable 
enterprises, the Israel Govern- 
ment has decided to reduce its 
stake in Dead Sea Works from 
90.3 per cent to 76 per cent. 

The shares are to be offered 
tn the pnhlic on the Tel Aviv 
stock exchange by Dead Sea 
Works', parent company. Israel 
chemicals which is the Govern- 
ment-controlled roof organisa- 
tion for the basic chemical 
industries. The issued capital 
of Dead Sea Works currently 
stands at Sh 60.5m (SlOra) and 
its registered capital at Sh 200m. 

The doubling nf the capital 
of Fertilisers and Chemicals of 
Haifa to Sh 30m and an increase 
in the capital of Negev Phos- 
phates from Sh 72m to Sh 150m 
have also been approved. Both 
companies belong to Israel 
Chemicals. 


This announcement appears asa matter oJ record only. 


•Am 


$59,011,000 


klm Royal Dutch Airlines 

(lesxe) 

Algemene Bank Nederland N.V. 

(Loan Participant) 


Leveraged Lease Financing 
of a Boeing 747-206B Aircraft 


The undersigned Initiated this transaction 
and provided the equity investment. 


DBankersTrust Co 
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September, 1980 
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; By the standards of most of Britain’s industrial regions, Swindon looks comparatively 
successful. Despite an increase in unemployment among some traditional manufacturers 
|n the Thamesdown area, much confidence is being placed in the ability of a nucleus of 
electronics companies in Swindon to attract other new technology industries 


Confident 

about 

long-term 

prospects 

By Lome Barling 


BUT FOR the recession the 
Wiltshire town of Swindon (now 
part of the local authority area 
of Thamesdown) would perhaps 
be congratulating itself on a 
period, of sustained economic 
growth based on its own initia- 
tive and bn considerable 
ixtslgbt into the problems of 
Industrial change. 

^These two qualities have been 
necessary in Swindon for many 
years, engendered by the impact 
first ot the success of Brunei's 
Great -Western Railway - and 
then by the slow decline of the 
industry which had beeome its 
lifeblood. But even today, the 
arrival of the High Speed Train 
has been important for a town 
situated half-way between Lan- 
don:.and Bristol, and its. railway: 
workshops are no longer declin- 
ing in size.. ... . 

This somewhat unexpected 
survival, of an industry which 


once employed half the town’s 
male workers >ia$ been a bonus; 
the present manager of Swindon 
Works was sent there eight 
years ago to shut it down. 

Meanwhile the local authority 
has done Its utmost to 
create new industries, maintain 
employment and keep abreast of 
housing demand. They were 
given some assistance in this in 
-the 1950s and 1960s through 
London overspill aid, but since 
then the load ratepayer has 
been wholly responsible. 

This endeavour has been 
rewarded to some extent by the 
arrival of new companies pro- 
minent in the fields of micro- 
electronics, data processing, 
pharmaceuticals and communi- 
cations equipment and science- 
based industries. The most 
important forthcoming arrival 
is that of Philips Business 
Systems which is setting up its 
headquarters in Swindon. Even 
so, Swindon’s ambitious targets 
on job creation have been hit 
by recession. 

By . the standards of most of 
the country's industrial regions 
Swindon looks comparatively 
successful, hut the nearly 1,600 
. redundancies announced in the 
. first six months of this. year and 
the farther 850 since June have 
sent unemployment ' soaring 
above 8 per cent among a labour 
force of around 85.000. 

The major problem is that 
Swindon's older industries are 
.based on traditional manufac- 
turing activities, employing 
large numbers of people (many 
of them former railwaymen) 
and redundancies also mean a 
mismatch of skills since new 
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concerns are often seeking pro- 
fessional or white collar 
workers. For the first time in 
many years many skilled 
engineering workers are unable A strategy to attract 

to find work. new industries 
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At a conservative estimate 
unemployment is now likely to 
remain at around 7,900 until the 
end of nest year, with incoming 
jobs tailing off from 2,000 a 
year to perhaps as few as 1,000 
in 1982 and local employers un- 
able to provide more than 
around 800 additional jobs a 
year. 

Estimates 

With the workforce increasing 
at a net rate of around 2,500 a 
year, the prospect of maintain- 
ing the level of unemployment 
at about 7,000 is a formidable 
task. To make matters worse, 
estimates of Swindon as a 
labour catchment area for the 
surrounding counties could 
prove to be on the low side, 
particularly during a period of 
recession. 

The result of these conditions, 
according to Mr. Douglas Smith, 
the council’s industrial adviser, 
who has been largely respon- 
sible for job creation and eco- 
nomic development for the past 
three years, is that he and his 
team will have to run faster 
to stay in the same place. 

The arrival of increasing 


numbers of “ immigrants,” such 
as people seeking work or the 
families of earlier .arrivals, is 
also affecting the housing pro- 
gramme; meetings are therefore 
scheduled for later this year 
between all those involved in 
the development of Thames- 
down for a thorough reappraisal 
of the plan, and perhaps to 
devote more resources to indus- 
trial marketing; 

The picture is not altogether 
gloomy, however, since much 
faith is placed in the ability of 
the nuclens - of electronics 
companies in the area, and in 
Bristol, to attract a rapidly 
developing industry. The pos- 
sibility of the country’s main 
micro-electronics and informa- 
tion systems Industries develop- 
ing on the Bristol/Swindon axis 
is not discounted. 

Swindon is of course 
extremely fortunate in its geo- 
graphical position, within 
commuter distance of London 
and surrounded by attractive 


countryside to lure the young 
professionals. Its communica- 
tions are good and access to 
ports reasonable, but for today’s 
electronics companies the 
proximity of airports is often 
more important. 

The rural attractions have 
also been particularly significant 
for companies moving adminis- 
trative activities or headquarters 
to Swindon, often achieved these 
days with a significant reduction 
in the number of jobs as 
electronic information systems 
are installed at the same time. 
Much oE the previously freely 
available office space in the town 
has now been taken up, and 
there has been increasing 
pressure for accommodation, 
although this has slackened 
recently. 

The proximity of London and 
of Heathrow Airport has en- 
couraged a number of 
companies to move their com- 
plete administrative head- 
quarters to Swindon, creating an 
increasing need for good quality 
shops, restaurants and hotels, 
facilities which some believe 
have not kept pace with develop^ 
ment in general. 

Mr. Douglas Smith believes 
that higher per capita incomes 
are sow having profound 
effects on the local social struc- 
ture and has encouraged the 
Chamber of Commerce to 
recognise changing needs, in- 
cluding services to companies 
such as advertising agencies 
and consultants of various 
kinds. However, he recognises 
that this is up to the private 
sector now, since the council 
has played a major part with 


the construction of the award- 
winning Brunei Centre contain- 
ing about 100 shops and 
adjacent 22-storey tower. This 
is frequently used as a means 
of providing temporary . offices 
for companies moving into 
Swindon, . . 

In. the battle to attract .in- 
vestors, both from other parts 
of Britain and abroad. Swin- 
don's main rivals are new 
towns like Milton Keynes and 
development corporations 
generally, but unlike the new 
towns Swindon wants to attract 
companies and not people, 
since rising population is 
already a problem. 

Ironically, two major 
employers -which were seen in 
the post-railway boom as 
important, Flessey and BL’s 
Pressed Steel Fisher, are now 
shedding labour and because 
they 'employ around 6900 
people - between them; -this - is - 
now a major concern. British 
Rail’s Swindon Works, on the 
other hand, believes it will hold 
its number of employees at a 
steady 3,600 for a number of 
years. 

Mr. Christopher Firth,' the 
council's corporate planner, 
believes the local education 
system must now adapt rapidly 
to the changing needs of the 
area, away from manufacturing, 
to provide a broader range of 
skills for companies. 

The present problems are, 
however, considered to be short 
term since rapid growth . is 
foreseen for the 1980s as com-, 
panics expand creating problems 
of a different Mud— -namely, 


room for expansion of industry 
and space for more housing.' 

In the past the council has 
played a major part in providing 
premises and sites for companies 
coming .to the area, and in the 
competitive business of attract- 
ing investment it has had tn 
maintain a high, standard and 
choice, retaining good sites for 
later use and attracting some 
criticism from the private 
sector for not releasing it. 

But during the coming years 
the council is likely to play a 
less central role, and may slowly 
withdraw from active develop- 
ment, allowing this to be done 
with private capital while still 
retaining control of the type of 
premises built 


Growth targets 


It is now felt within the 
council that Thamesdown’s 
housing needs over the next 10 
to 15 years are understated in 
The county structure plan, and 
that the county has failed to 
take into account the changing 
nature of the local economy. 
For that reason~proposed modi- 
fications are expected to be put 
forward. 

Mr. Firth said: U IF there is no 
change, it is clear that the area 
will not achieve the potential 
we believe it has.” A study now 
being carried out by the School 
for Advanced Urban Studies at 
Bristol Is expected To be sub- 
mitted as evidence. 

Councillor A. J. Masters, 
Leader of Thamesdown Council, 
said he, believed that although 
the recession would -make it 
difficult for growth targets to be" 
met on time, the action taken 


in the past to diversify industry 
was extremely valuable now. 

“ We have got to put as much 
as we can afford in that direc- 
tion. although it will be increas- 
ingly difficult to keep up on 
housing,” he said, addin-; that 
the main problem was the com- 
paratively slow expansion of 
existing industry. 

There is little doubt that 
growth prospects for Swindon 
are good, judging by the 
achievements recorded up to 
the early part of the year when 
recession first began to be felt. 
Same comfort can also be 
drawn from the fact that 
employment levels in general 
have remained steady, indicat- 
ing that the great majority of 
companies will wea titer the 
economic storm. A few major 
redundancies have nevertheless 
been a serious shock locally. 

Similarly, housing starts up 
until the end of last year had 
suffered only slightly from 
higher interest and mortgage 
rates, while the position in the 
rest of the country was con- 
siderably worse. Overall, the 
prospects for the local economy 
continue to be more favourable 
than for the UK as a whole, I 
according to a recent report by 
the corporate planning division 
of the council. 

Once the worst effects of 
recession are over the most 
pressing problems for Swindon 
are likely to be those associated 
with managing and controlling 
growth— preserving the attrac- 
tive features of the area while 
not inhibiting the development 
of industry. 
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Enterprising companies should send for 
our Fact File and decide whether anywhere else measures up. 
Civic Offices, Swindon. Tel: (0793) 26161 Telex: 44833. 
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Think hard 







I# your machinery 
or product i$ wearing out 
faster than you'd like, then think 
hard about us. because we almost 
certainly have the solution. We offer over 80 
different hard wearing metal and ceramic 
coatings surfaces which are already being 
Used by Europe's aerospace, textile, paper 
and printing, defence, chemicals, oil and 
nuclear power industries. We reckon to 
have the most advanced coatings 
technology backed hv unparalleled world- 
wide experience. A new additional factory 
just opened at our European Coatings 
headquarters in Swindon shows that a 
growing number of customers agree with 
us! Don't let your problems wear you down, 
think hard - think Union Carbide Coatings 
— we're ready to serve you anywhere in 
Europe. 

For furtherirrformation contact 
Union Carbide U.K. Limited, 

Coatings Service Division. 

Drakes Way, Greenbridge Estate, 

SWINDON, Wiltshire SN3 3HX 
Telephone: (0793) 29241. Telex: 44828 

Plants also at Scmthjm and jgftMKhto 

Glossop in the UK., Geneva in Rfjlnl'n 

Switzerland and Duueldorf 

in Germany. Union Carbide is the 

Registered Trade Mark or Union service I 

Carbide Corporation. L. 


think 

Union Carbide 


39 Havelock Street, Swindon, Wilts. 
Tel: (0793) 43101 


Princes House 

A PRESTIGE AIR CONDITIONED 
OFFICE BLOCK 

Five floors now let 
GROUND FLOOR SUITE 
7,022 SQ. FT. NET 
AVAILABLE 
Carpeted Car Parking 


CONTEMPLATING 
A MOVE TO SWINDON? 

Construction about to start 
on an imposing 

Air-conditioned Office Building 
16,000 SQ. FT. NET 
TO LET 

AVAILABLE SPRING, 1982 


Managers and Agents of Residential, Agricultural, Commercial 
and Industrial Property 


A successful strategy to 
attract new industries 

THE PACE of industrial change sionai and his family, the coun- around 10,000 additional jobs leaders in word processing 

now sweeping through Britain, cil also agreed to a policy have been created in the area systems, whose products are 

leaving a trail of unemployment of guaranteed housing in the over the past three years, aside supplied to Nexos, partly owned 
in its wake, has left few areas area for key workers in com- from those generated locally, by the National Enterprise 
untouched, but Swindon is panies relocating, a scheme giving an indication of how Board. This led to around 250 

likely to suffer less than most which has not led to the local much worse things could have new jobs. Another company 


thanks to its successful efforts resentment some predicted. 


now moving to the area is 


relief and subsidised factories. 


have been worthwhile. 


the ratepayers. 

On the other hand. Swindon 
had many natural advantages 


£££? ™ ideal ^tre for its vehicle 

uT SSfifhSlKe g-ag* ser5ices *“ 

Illinois, Texas, California and eoranxy - 
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On the other hand. Swindon '—OHIp HITS OIIS Illinois, Texas, California and A 

had many natural advantages Around the middle of 1978 Minnesota ' 

such as Its good location — and unemployment in the Swindon An example of the type of 

considerable assistance as a emDlovment exchange area had American - owned company arrival oi^companies concerned 

London overspill area in the risen 03 ?? a peak of just over which Swindon seeks to attract jjfi JSiSfur JS n c ta ML 

1950s. To quote Mr. Douglas J3S. or t!% cent of the J 5 H. P. Scherer, the world’s 



Smith, who was appointed Indus- w ’ 0 rfcing population compared largest manufacturer of soft Associates are estab- 

trial adviser three years ago. 3SE Snal average gelatin capsules, which recently 

he has “an extremely . good per cent. But by the start of started work on an £8m factory *° some extent helped to 
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being spent on promotion and the national average, but the is welcomed. new conditioiis. 

advertising. However, Swin- number of jobless increased to * “ “° d °™ t > However, These new industries are of 
don’s strategy was carefully 6,720 in September and the out- ‘~ 1 f, t Tj t " en ) a f n ,. thrast ?/. n . ew course relatively man 
planned in accordance with its look for the rest of the year is , , are ? 18 * ,e *? g employers when seen in trams 


being spent on promotion and the national average, hut the is welcomed. 

- advertising. However, Swin- number of jobless increased to 15 n .° doubt, however, 

don’s strategy was carefully 6,720 in September and the out- that the main thrust of new 
planned in accordance with its look for the rest of the year is employment m the area is being 
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relatively limited funds and its bleak. Since the middle of last d o m ma ted by _ el e ctr o m cs eq ui p- of uj e concernfi ^ th e 
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with little pcdential for growth; 1.700 with the shutdown of foF Je M 

The basic need for such a Garrard, 200 at Compton Sons 15 an encouragement to alL economy at a time when it is 

policy became obvious in 1976 ■£. ^%^”SrSSLS “ 0st needed - 


and 1977 when in the wikeoi dickers and Pressed will create around 400 new 


cpriniic rerewinn unpmnlnvment Steel Fisher. juus, zouows me recenr aiTlvai -r 

5 a! SwS Tea SEd 011 Positive side, however, in Swindon of Logica VTS. Lome Barfing 

high levels attributed partly to 
the closure or reduction in size 

of a number of " satellite ” -w" jr -j a ' 

plants operated by major com- 1/ ATT -*<• I /> /-\ + 4- U ^ 

panies. It was therefore decided IV pi/ If 1 1 »-* 111 I H P 

that the mix of industries in V/ V A Vylv • Wl. tllV 

the area ought to be broadened, or 

with more emphasis on the 

number of jobs per acre new | • 

could^offer ° m Tltis also I £1 T* PfiF COTT 1 119.11 ]P.Q 

based on the need to make the n VA V Vlll pUlllV J 

best use of limited industrial 
space available. 

However, the provision of THE LARGE number of stable, there have been rednnd- created production problems if 

industrial sites has been under- smallish companies which have ancies at Plessey Hydraulics this present in the atmosphere, 

taken both by the council and ™ oved t0 Swindon in the past year as a result of the poor Guaranteed housing was also 

j j _j__- .1 four vcars haw anmittprllo firm ». 


jobs, follows the recent arrival 


On the positive side, however, in Swindon of Logica VTS, 


Lome Barfing 


Key role of the 
larger companies 


private developers, giving the ^ ea f s have admittedly farm equipment market 


«r — . o — o — , .... , , _ . __ — important since the cnmnany 

council only limited control boosted the local economy but BL employs around 4,000 at brought a high proportion of 
over the type of company com- they may also have obscured Pressed Steel Fisher, making existing employees with it 
ing to Swindon. At the same th ? . basic importance of panels for a variety of car The Burmah Group and 
time the council did not wish existing industrial and com- models including the Austin Burmah Castrol, which moved 
to be too exclusive or discour- jnerdal concerns employing Allegro, the Rover saloon, the their head offices to Swindon in 
aging. lar li5,T$25,° f v ST “S Metro and the TR-7 body 1973, creating around 400 jobs 

Companies offering the ■ Tr ^ in ° na (: U «i, shelL The plant includes a large locally, have since maintained 

highest density of employment Pri^^eel Fisher thare’ISIS Although their level of employment at 

were not alwavs regarded as >Tessea steei ersner there have been redundanaes around 900 people. 

ideal particularly if the pros- T and S this year there are hopes that Smaller concerns such as 

pects P for their products Jnnno tG M£Hor ? emand J or th e Metro will Square D, which manufactures 

were not good in the long term. X P ^iS^Jorke’r°emptoyere p , 0bltI0 °- . a r j f n ^ e .?£^ I I ® ct P cal control gear 

But electronics and pharma- HaiXJTLife^/SS in a 2 nd dis ^ butu)n equipment, 

ceutical companies though inclul " Hambro Lixe assut j n area now is W. H. Smith, have provided strong growth in 

often creating United empl&- an^'ft^SSionwide' b£ SifJjfi n A ear,y . V 500 at ? e indu f trial sector which has 
raent, created both security of | nd le ,Z! e Nationwide Building Book Qub Associates, which it been so important locally. Con- 

jobs and good growth prospects. Alt S„ g b rocoEsioo has hit the StoU ?S ^ S' S&ataSf 
In an effort to make the area larger manufacturing concerns employs another 1,100 at its pany occupying premises cover- 
attractive for the young profes- hard, creating redundancies and premises which include a major ing 240,000 so ft 

preventing possible expansion at supply warehouse, management " In recent years vast new 
BR, their role as uie backbone and accounting services and markets have opened up to us 
nf local industrial life nr many architectural and estates offices, in Europe and the Middle East 

r - J ^ years has been vital. Not only Exnansinn We have kept pace with these 

r • L n have they created skills which developments by in«tainng new 

i nJBHHH have greatly assisted develop Another valued company in plant and newran^^frantSl 

V ] men i ; toey have generated Sradcm is Raychem, the distributiS^qSp^S’ 

• I VJ much of the wealth in the area. Amencan-owned plastics con- the comnanv savs adding M 

f ^ ^ The oldest of these concerns cern which came to the area in ? f 0 S2S^bS5 Suwth. 

is BR’s Swindon Works, which 1966 and now employs 1,200 at Another company^^iSi has 
once employed 14.000 people rts premises on a 45-acre site. expSSd^nxSSnS 

“ inside,” as the walled premises The company is now seeking an Preforrpations 315 wW^f^^Hke 
iro Irnraun Irmllv This mim- additional Rfl amw fnr HansU. jrreionnations wzucn, use 
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3,600 mainly as a result of the alternative sites. 

workforce’s willingness to be The company, with a turnover 

flexible in its approach to work, of around £40m, has grown at or* 

The works, scheduled to be the rate of 25 per cent a year ^ 

shut down in the early 1970s, over- the past decade, and has ^ 

now undertakes a range of work recently become the research io7i^n^,w around 90 m 

for BR and a wide variety of and development headquarters ™ now ’ 

other customers. Its latest coup for its U.S. parent's European Although Swindon continues 

was a £3m order for 20 short- activities. Around 70 per cent *° largely on incoming 



rajSssSa^ pSag 
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haul locomotives for Kenya, of its output is exported. companies for continuea 

which has recently been com- The fastest growing white- development, it i s cle ar that 
pleted. collar concern in Swindon is established industry, par- 

Mr. Harry Roberts, the works probably Hambro Life Assur- ticularly companies in high 
manager who was sent to close ance. which moved in 10 years technology fields, must play an 
down the site, believes that the ago and employs nearly 1,000- equally important part in pre- 
fuel crisis helped to change BR’s its use of office space has riding employment at a tune 
mind on the matter but aftri- increased substantially. It when it is sorely needed 

butes much weight to tire theory started off with 48.000 sq ft and t ___ 

that by encouraging the work- now has around 200,000 sq ft J-iOrne Darling 

force to make itself indispen- and is starting to develop a - ■ 

sable it survived central site which will eventu- . 

Although the recession and ally provide an additional SWInlDU 

the strength of sterling has hit 250,000 sq ft, mainly for its own 
export markets for railway use. 

equipment, the works is under- Hambro Life points out the 


Lome Barfing 



over the past few years to under the original Thames. This has been achieved mainly Johnson Controls, a subsidiary 
achieve a balance of manufac- dn wn Corporate Flan, com- through a direct approach to of the U.S. company which is a 
turing and service jobs in the Dlet ^ in 197a it was intended ttose ? ho influence on world leader in energy conser- 

T ■ ™ a n em „ „ -H- sasar-Md* tz « 

„ew 'ssussrijyss a^^TiJSbiSs — 

those which are science-based be built during that period. w ?re^ted to ^ 

or involve technology which mainly in the western develop- fonttioJ Slid 

will create secure employment ment area. . fJSKL “1525?“ Demintl 

for a long period, came at a After a somewhat erratic pa eOSlOII 

time when many cities and start on both fronts, these tar- which 1S The Man - VW bus and 

regions all over Europe were gets have proved to be realistic. i 9 i m »t track consortium had originally 

realising the importance of but the performance of existing ^ ^ampai^was aimM intended to set up a dis- 

^e^these area, £«S3£«2 sSSS 

SSSofof toeX were a p“^d oT*e Wert PHH s^c^, 

able to offer generous invest- Emotion Germany as the two most likely E™ 

S ISr^dis^faSon^ Sf^s 0 t^o U 4 0 r^e P S°S of 

Swindon bad to rely entirely on ha^ b ^ S ^^hii? 0Ug * t0 parLies have been based' on four ideal & 
its own resources generated by have Been wortnwiuie. States which contain the major 


Wcstlca down represents the latest step forward in 
Swindon’s western expansion and has teen planned . ar 
an entirely new community by one of th& town’s ola^t 
established family building companies Edwm H. iaadley : 

The Westlea down development includes 288 acts 
residential development Building was started in ApoL.. _ 
1979 and today around 400 houses and bungalovra are in 
various stages of construction. 

INDUSTRIAL PARK 


The Westlea Down 
development includes 71 
acres of land earmarked 
for industry and 
warehousing. 30 acres are 
already committed to 
national and international 
organisations. Plots are 
still available, however, 
for disposal on a freehold 


situated for rapid 
communication with 
London, Heathrow 
Airport and South Wales, - 
the Midlands and Narth 
of England. Swindon 
enjoys first class inter- 
city railway services direct 
with London and South . 
West England. The 


or leasehold basis including airports and seaports of 


a parcel of 12.5 acres Bristol and Southampton 

which is fully serviced and are within easy reach, 
a pared of 13 acres These plots represent a 

programmed for unique opportunity for 

development during 1981. firms wishing to re-locate 
Westlea Down is at the or expand along the M4 
hub of today’s motorway corridor, 

network and is ideally 

Westlea Down is project managed for Edwm H. BradUy 
& Sons Ltd. by 



bfadley 


E. H. BRADLEY PLANNING SERVICES LTD. ' 

OKUS, SWINDON, WILTS. SNi 4JJ 

Tel: 0793 28131 Telex: 449994 A 


INDUSTRIAL & RESIDENTIAL 
DEVELOPMENT 





John O'Flynn 

(Developments) Ltd 

Bramble Road, Techno Trading Estate; 
Swindon, Wiltshire SN2 60S 
Telephone: Swindon 24909/39482 



'.We. have 18 years experience in the. preparation 
and development of ail types. of residential and 
rzLsma! estates, indexing ail p jiidiroand civi: 
ens-neer ng /.or-; 



SWDJDOSf IS SHU ACTIVE 


In 1980 F arrant & "Wlghtman for clients have: 
INDUSTRIAL 
SOLD — 16 acre freehold site 

LET — 65,000 sq ft fully serviced factory 

LET — 35,000 sq ft fully serviced factory 

UNDER OFFER — 32,000 sq ft fully serviced factory 

LET — 31,000 sq ft fully serviced factory 

LET -4UM sq ft fully serviced factory 

UNDER OFFER — 10,000 sq ft fully serviced factory 

UNDER OFFER — 9,200 sq ft fully serviced factory 

OFFICES 

RED — 7,650 sq ft modem offices 

— 5,500 sq ft prestige offices 
RED —4,500 sq ft fully fitted offices 

— 4*250 sq ft prestige refurbished offices 


ACQUIRED 

LET 

ACQUIRED 

LET 


Please apply for details of industrial/commercinl 
properties currently available 

2/3 Newport Street, Old Town, Swindon SNI 3DZ 
Tel: (0793) 33301 


SWINDON Factory/Warehouse 

Available for Immediate Occupation 


What we can do tor them, we can do for you. Get the tacts on Swindon 
and many other successtul clients from Tony Male, 

Brunning Advertising & Marketing (Bristol) Ltd. The Colston Centre, 
Colston Street. Bristol B$1 4UX. Telephone: 0272 23211. 



The enterprising agency 

Also at London. Birmingham, Leeds, Liverpool, Maidenhead, Manchester 


equipment, the works is under- Hambro Life points out the 
taking a major contract to re- considerable price advantages 
build much of Southern Region's of space in Swindon at around 
old stock, guaranteeing it a fur- £6 a square foot compared to 
ther life of 20 years. This will perhaps £20 a square foot in 
ensure work for the foreseeable London, and also believes it 
future. has benefited from a far more 

Mr. Roberts is also confident stable labour force locally com- 
tflat as fuel costs rise world pared with London, where job 
railway orders will soar, but changes are far more common, 
fears that' Britain is allowing Although Hambro Life began 
its lead -in rail expertise to slip its Swindon operations on a 
away through inadequate highly computerised basis, it 
development expenditure, par- believes its rapid rate of growth ! 
ticularly on electrification. will lead to a doubling in the 1 
“ Without a strong home mar- number of staff in the next ten 
ket It is extremely difficult to years, 

compete abroad,” Mr. Roberts Roussel Laboratories, which 
says. manufactures ethical pharama- 

Plessey has three divisions in ceutical products, has also 
Swindon— Plessey Hydraulics, undergone considerable growth 
which employs around 650 on since moving to Swindon ten 
the manufacture of pumps, years ago. Its workforce has 
mainly for farm equipment; grown from 200 initiqUy to 
Plessey semico nduotors, which nearly 600. 
has a workforce of around 900, One of the critical factors in 
and Plessey Registers employ- choosing the area out of many 
ing 400. Although employment options was the absence of 
at the latter two divisions is pollution, which would have 
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DIRECT ACCESS M4 (JUNCTION 16—4 miles) 
SUPERB NEW ACCCOMMODATION 
Up to approximately 90,000 sq. ft (including Offices) 
VARIOUS FORMS OF TENURE OFFERED 

For brochure and full details apply to Joint Sole Agents: 




2/3 Newport Strata, Old Town 
Tel: (0783) 33301 


77 GraBvanor Stmn, London WTA 2BT 
01-629 7666 
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SWINDON m 






One of the brighter spots in 
the UK property market 


THE AVAILABILITY of good 
quality industrial and commer- 
cial property has been a vital 
factor in the rapid development 
of Swindon, particularly in the 
past few years as the require- 
ments o£ companies have 
become more precise. 

Those responsible for guid- 
ing Swindon’s industrial deve- 
lopment policy have long been 
aware that when a number of 
towns or regions are competing 
to attract a new company, a 
wide choice of sites or premises 
available can decide the issue 
one way or another. 

Thames down Council has 
been fortunate in owning fairly 
large areas of land to lease or 
develop for industrial use, often 
in the form of “ campus sites " 
which became Increasingly 
popular with companies for 
administrative headquarters or 
light industries such as electro- 
nics. 

The development of Swindon 
has also led to pressure on hous- 
ing, and despite a reasonably 
successful building programme 
by the council, the housing 
waiting list has risen to around 
5,000 and there is increasing 
pressure for land on the 
western side to the town, where 
most of the building so far has 
taken place in recent months. 

Difficult choice 

Private sector building of 
both factories and houses has 
been strong over the past few 
years, though limited to some 
exent by land constraint, which 
could become worse during the 
19S0s unless both local and 
county councils are prepared to 
make more available. The coun- 
cil is now faced, with the diffi- 
cult choice of whether to make 
more of its limited land . avail- 
able to others, possibly depriv- 
ing Itself of the ability to 
attract big new companies with 
the offer of" prime sites. 

On the other hand, the 
council does have planning 
application pending on a 500- 
acre area, and a consortium of 
private developers, is seeking 


permission to make use of a 
1,200- acre area to the north of 
the town. 

The recession will clearly 
delay a real shortage of space, 
since a considerable number of 
industrial estates around 
Swindon are not fully occupied 
and demand, particularly for 
units of less than 20,000 sq ft, 
has fallen off in the past few 
mouths. 

Mr. Kobin Braithwaite of 
agents Farr ant and Wightman, 
points out that as a result of a 
recently active market most 
speculative space has been 
taken up; but new speculative 
developments face a difficult 
period. Be suggests that there 
is a good case for anyone with, 
a strong nerve to build a specu- 
lative unit of around 
100,000 sq ft providing it is 
prestigious and not of terraced 
design. 

Although demand for smaller 
units and industrial “nurseries” 
has not been strong lately, it is 
also felt that demand for these 
will pick up strongly once the 
recession ends. 

Mi&or land transactions this 
year include the purchase from 
Plessey and British Land by 
Sun Alliance of the 40-acre 
Crowdy's Hill Industrial Estate, 
at a price of around £5m. Some 
20 acres of this are to be 
developed soon. 

Also in the private sector, 
sites are being sold by Edwin 
H. Bradley and Sons, with dis- 
posals this year at prices in 
excess of £ 100,000 an acre 
including a single disposal of 
16 acres to a major inter- 
national company, as yet un- 
named. Of around 70 acres 
being offered by Bradleys, over 
half is already committed. 

Only isolated pockets are 
now available on the council’s 
established estates, though it 
has recently brought on to the 
market about 20 acres at West- 
mead. where ground rents are 
in the region of £7,000 an acre. 

The council's industrial 
adviser, Mr. Douglas Smith, 
confirmed the council’s con- 
tinued objective to increase its 
infrastructured land holding 


for incoming occupiers at the 
rate of 100 acres annually for 
the next few years. 

The council's policy is for 
leasehold disposals at a fun 
ground rent with five-year re- 
views, but Tarrant and Wright- 
man suggest this policy is un- 
tenable, arguing that the recent 
agreement by the council to 
sell a five-acre site to British 
Viggo (a BOC subsidiary), 
endorses that view. 

Following the sale of 
Gar ranis Hi-Fi by Plessey, the 
former factory may also be 
offered for sale. Farrarrts along 
with Knight Frank and Rutley 
are advising Plessey over the 
5-acre site in the heart of the 
town, which offers factory and 
office accommodation of around 
220,000 sq ft 

British Rail and BL have 
around 40 acres each of surplus 
land in central areas which is 
likely to come on to the 
market before long, and prob- 
lems related to atoderheaps on 
the BL land may soon be 
solved. 


Final phase 


SWINDON 


The In sq ft ICFC develop- 
ment at the Groundweli Estate, 
some two miles north of the 
town, is part of the limited new 
space scheduled to come on to 
the Swindon industrial market, 
and agents Gibson Eley and 
Conrad Phoenix report that the 
third and final phase is near- 
ing completion. 

Love day and Loved ay, acting 
jointly with Anthony Brown 
Stewart on the Euroway Indus- 
trial Park, in which Abbey Pro- 
perty Fund has an interest, 
report considerable interest by 
warehousing concerns in the 
space being completed. 

Other industrial developments 
in the course of construction 
are at Ground well, Hawksworth, 
Hlgin and Dorcan Estates, 
altogether exceeding 189.000 
sq ft of space. Land with plan- 
ning permission as yet un- 
developed totals some 52 acres 
and the council has some 65 
acres available. 

Prices of industrial space, 
have been around the £2 mark 
for the early part of this year 
and do not appear to be moving 
upwards yet, although on the 
Elgin Estate £3 is being asked 


for premises scheduled for com- 
pletion at the end of the year. 

At the top end of the offices 
market, high quality blocks in 
the town centre, £6 a square 
foot was achieved earlier this 
year, and despite the present 
problems this is seen as a tar- 
get by many agents. 

According to Loveday and 
Loveday, lower down the scale 
a great deal of accommodation 
has now been taken up, with the 
greatest activity being at around 
2,000 sq ft Consequently rents 
have risen to around £4 a square 
■foot for central, modern, cen- 
trally heated space. 

The council’s role in the 
office market was primarly in 
the construction of the central 
block in the Brunei Centre, and 
the authorities are now encour- 
aged to see organisations such 
as Haxnbro Life developing 
their own space, a trend which 
they believe will continue as 
companies expand. 

Similarly on the housing side, 
the council sees a need for 
private developers to play a 
bigger role, particularly in 
view of the spending restraints 
being imposed by central 
government It is hoped that 
this will boost the flagging 
efforts by the council to meet 
a target of 1,500 new bouses a 
year. 

As in the field of industrial 
development, much depends on 
the profitability of private 
building projects, which are 
now being restrained by high 
interest rates and rapidly rising 
building costs. With a consider- 
able amount of land already 
bought np by institutions and 
private developers, these factors 
could mean that all types of 
property could be in short 
supply unless confidence is 
maintained. 

On the other hand, most 
people concerned with the 
property market believe that 
Swindon is one of the brighter 
spots in the UK and that its 
potential for industrial and 
office growth is extremely good. 
The limited impact which the 
recession has had on local 
activities, when compared with 
the rest of the country, can only 
be regarded as confirmation of 
that confidence. 

Lome Barling 
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Burnish House, Swindcn 


* We decided to move out of over-crowded London. 

jfc We looked at many areas, but found that Swindon had 

most to offer us. 

He We were given every co-operation by the local authority. 

* We moved in 1973. 

* Ws like it here. 

*So do our staff. 

* If you are thinking of moving, we suggest you 
think about Swindon too. 

Burmah 



Burmah Oil Hading Uti., Burmah House. PipereWay. Swindon. Wilts. Telephone; Swindon (0793)30151 


WILTSHIRE 


160,000 sq.ft Ideal location 


major distribution 

WAREHOUSE 

TO LET 

• 9 LOADING DOORS (20' 2" x 19' 6") 

• FULLY HEATED 

• 2r4"MINLHT. TOEAVS. 

• DRIVE IN LOADING FACILITIES 
- * SITE AREA 83 ACRES 

• COVERED LOADING BAYS 

• EXTENSIVE TARMAC SURFACED 

HARD STANDING 

• FLOODLIGHTING 

SOLE AGENTS „ „ _ _ 


for rapid 
communication 







SWEBY COWAN 

McGLASHAN 


01-4082131 


12 John Princes Street 
Cavendish Square 
London W1M 9HB 


REF: IBD 


SWINDON 

industrial developments 
FOR 1981 

South Marston Industrial Estate Phase II 
Kembrey Park Phase I 

OFFICE DEVELOPMENTS 
UNDERCONSTRUCTION 

5v100sq.ft.to36.000sq.ft 
Occupation early 1981^^^ 

JPSfcnge ^ 

Chartered Surveyors * 

37 Regent Circus, Swindon SN11QD 
Tel: (0793) 33155 — — 
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INDDSTRIAL/WAREKOIISE WRITS ST 0 *® 

SHOPS UasehoId/FreehoM throughout SWINDON area 

lJM cm ft ground floor unit to 

OFFICES 20,000 sq ft ind- development opportunities 

FULLY QUALIFIED PROFESSIONAL SERVICE 
In all aspects of 

INDUSTRIAL and COMMERCIAL PROPERTY 
Acquisitions, valuations, rent reviews, planing 

SEPARATE RESIDENTIAL and AGRICU ^f L rlbOROUGH 
Other offices in NEWBURY, HUNGERFORD. MARLBOROUGH 

11 VICTORIA ROAD, SWINDON SN1 3AJ - TchOTOSg* 


MERIDEN, NEAR Coventry, 
where cyclists from all over 
Bri tain meet in annual pilgrim- 
age, is reputedly the geographi- 
cal centre of England. But for 
a growing number of inter- 
national and national companies, 
Swindon is becoming the ideal 
communications centre of the 
country. 

The project that has most 
changed its life has been the 
coming of the M4 motorway. 
This runs just south of the 
town and . provides a fast 
through way to London, to the 
West Country and Wales. Nor 
is it much more than a hour’s 
easy journey to the M5 and 
beyond to the M6 and the north- 
west. Getting across to the Ml 
spine, running up the eastern 
side of the country is more diffi- 
cult. but warehousing enter- 
prises say that it does not 
present insuperable problems. 

Swindon would not suit all 
industries. But it is admirably 
suited to warehousing and the 
manufacture and distribution of 
lightweight products of very 
high conversion value. The area 
abounds In such enterprises. 

Electronics is perhaps the 
fastest-growing industry, or 
rather one should say indus- 
tries, since it has sprouted so 
many different technologies. Its 
products — semiconductors and 
other micro-components — are 
usually moved by air. Heath- 
row is only just over an hour 
away by car; li hours, perhaps 
less, by truck or van. 

One executive of Burmah 
CastroL who lives some 13 
miles away at Marlborough, 
explained: “I can leave home 
in the morning at the usual 
time, get- to the office to 25 
minutes to half-an-hour, deal 
with tiie post and one or two 
other matters before catching a 
train for a business lunch to 
London. 

“Then, after business with 
colleagues In the London office 
I can be back in Swindon in 
time to sign the letters, polish 
off the inquiries that have, come 
in during the day and be home 
at the usual time. Without," he 
added, “any of the kinds of 
strain there used to be when I 
was living in Essex and com- 
muting . 15 miles in. Getting 
from our central London offices 
to Heathrow was often just as 
time-consuming as from Swin- 
don." 

Burmah Oil, the parent com- 
pany, could have moved its 
world headquarters to several 
other plaees to solve the prob- 
lems of putting its Burmah and 


Castrol staffs under one roof 
after the merger. It was offered , 
inducements by other towns, 
some of which could offer more 
attractive financial terms. 

Another firm which 
appreciates. Swindon is Howard 
Tenens Services, which moved 
from south bank premises in 
London in 1965. It controls a 
fleet of nearly 300 vehicles 
operating throughout the UK, 
and has picked up an increasing 
amount of business locally in 
warehousing and distribution. 

W. H. Smith, the newspaper, 
periodical, toys and stationery 
suppliers and distributors came 
two years later and was at that 
time the biggest operation of its 
kind. Picking the right place 
from which to operate a com- 
plex business, supplying 330 
retail shops throughout Britain, 
was essential to future produc- 
tivity and profitability. 

New wave 

Roussel Laboratories, which 
makes pharmaceutical products, 
was one of the first of the new 
wave technological - companies 
to come to Swindon to manu- 
facture dosage forms and do 
research and development. 

Ten years ago it moved 130 
staff, including 30 research 
technicians, from restricted 
premises in London's Stratford 
East Since then it has invested 
£15m at Swindon and taken on 
another 200 employees. 

Swindon has no airfield for 
general use, although there are 
facilities for both helicopters 
and fixed-wing aircraft. All are 
private, however, although it 
may be possible to use them by 
mutual arrangement. Vickers 
has an airstrip at South Marston 
capable of taking eight-seater 
executive type aircraft, and 
Plessey and Burmah use com- 
pany helicopter pads. Lyneham, 
the major RAF staging post 
about 12 miles away, has 
customs facilities and is 
occasionally prepared to 
co-operate if given prior notice. 

Shopping in Swindon is 
excellent with plenty of variety 
to be found in the Brunei 
centre. . Its domed malls, 
reminiscent of Paddington rail- 
way terminus, with which 
Swindon was linked through 
the old Great Western Railway, 
incorporate most of the 
national shopping groups and a 
pleasing number of more local 
ones. Like most modern 
purpose-built shopping centres 
it is air-conditioned and tem- 
perature controlled. 

Peter Cartwright 



Nationwide BtnldingSodety s 
Administrative CentreinSwindon 
houses the Society's computer 
system, oneofthemostadvancedin 
Europe for financial transactions. 

The Swindon computer is in 
direct communicationwithaII442 
Nationwide branches throughout 
theUnitedKingdoin, serving 
Nahonwide 7 s2y2mffioninvestors 
andbonowers. 

It pays to decide Nationwide 


Nationwide 

Building Society 
SwiolcmAdimnistratnBC^itre, 
EO.Box74, Princes Stree^Swicdon 

Head Office: NewC*tfc^Hmse.Hk’lfficfl)omLondon WC1Y 6PTC 
Fends exax-d fcl .270 irriTfoin. AbUhtc od jonwve&bnijntby tniUisa. 
AJcoi^nfiiic'h^dmKSodeiies.'issiJdaaaa. 
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SWINDON IV 


( 

s [n the forefront of new technology 


'His NAME on the door is the 
ame as it was 40 Fears ago, bat 
lessey’ s products have changed 
adically, keeping pace with the 
ast-raoving international elec- 
ionics industry. One or two of 
oe most advanced products 
ave defied attempts to emulate 
iem by thrusting competitors. 

In its character, Plessey re- 
ects the way in which Swindon 
as been renewing itself. The 
real Brunei, who is hand- 
omely remembered by a statue 
n Swindon’s shopping centre, 
ook the town to the very fore- 
ront of advanced engineering 
or the railway age. Plessey 
■emicon due tors, part of the 
roup presence there, is carrying 
n that tradition. 

Plessey owed mnch of its 
arly fame and fortune to 
/orld War Two. Originally, 
lessey produced electrical con- 
ectors in Swindon, primarily 
>r the aircraft industry, under 
cence from America, and soon 
ecame by far the largest sup- 
Her for military planes, as it 
id also of wiring systems. It 
'as also an important supplier 
f hydraulic pumps and equip- 
oent for aerospace engineering. 
After the war several other 
?vels of activity were added, 
nder the leadership of Sir 
Jlen Clark. The bias, however, 


tended to remain in 'non-high 
technology products. Then, in 
1957, Clark went to America to 
find out what a new development 
called semi-conductors was all 
about Having satisfied himself 
of the potential for growth he 
took a 51 per cent share with 
Philco in a joint venture. 

Sir Allen was always ready to 
consider sharing — so long as 
Plessey had the “ more equal ” 
share. 

The venture proved to be one 
of the big turning points in the 
company's fortunes, lifting it 
from a very good maker of 
passive components, such as 
resistors, capacitors and wound 
components, to the very peak of 
high technology. 

The attraction of Philco was 
that it had a transfer line for 
assembling chips substantially 
faster thaa those at Swindon. 
Having decided to incorporate a 
Philco machine into the Plessey 
production line, the Swindon 
company went to its American 
partner for its 49 per cent share 
of the investment. But Philco 
was unable to oblige, being over- 
stretched itself and. in another 
typical gesture, Clark bought 
them out 

Driven forward by Clark, 
whose entrepreneurial outlook 
created a tradition that has 


been carried on by his sons. Sir 
John (now chairman), and 
Michael (deputy chairman), 
the company launched into 
other devices that significantly 
extended its range from electro- 
chemical transistors to diodes 
and rectifiers for the instrument 


PROFILE: 

PLESSEY 


and general engineering 
industries. Once again, the 
source of inspiration came from 
America, from General Instru- 
ments. from which Plessey held 
a manufacturing licence. 

This link was to be of 
fundamental importance in 
providing the research and 
development centre at Caswell, 
Northamptonshire- with . the 
expertise with which to develop 
its own planar resistor tech- 
niques. This was the 
forerunner of the integrated 
circuit and a genuine major 
breakthrough, for it made 
possible -the putting of two 
circuits on a single chip. 

This development faced the 
Board with a crucial, indeed 


momentous, decision in view of 
what had happened to Philco 
in similar circumstances. In 
1965, the decision was taken to 
invest at a level compatible with 
taking planar into integrated 
circuits. Caswell immediately 
accelerated its work on solid- 
state techniques and In 
developing planar resistor 
technology. From this flowed 
the decision to go into 
manufacture. 

Plessey is also keeping up 
with the competition in other 
ways and leading it in some. It 
claims a world lead in high- 
speed dividers with its bi-pol ar 
process in (3). Developed in 
detail at Caswell, the HSDs, in 
effect, gear down the frequency 
of a wave form, such as a 
“ blip " on a screen, and are 
widely used in military 
communications. This aspect 
of the business alone produces 
a substantial annual turnover, 
a considerable part of which 
finds its way into the U.S. 

In terms of both products and 
people, the electronics industry 
is fast moving and foot loose. - 
New thinking to give fresh 
impetus and direction is apt to 
come with people, and the 
capture of Dr. Melvin Larkin 
from Motorola (UK) was seen 
as a significant move by Plessey 


in this direction. In the 18 
months or so he has been there, 
a new umbrella division has 
been created, the solid state 
division within which Plessey 
Semiconductors operates. 

Around 1,000 people are 
employed by Semiconductors. 
Sales have been growing rapidly 
—from £12m in 1978-79, they 
increased to £lS.5m in the last 
financial year and are expected 
this year to hit the target of 
£23m before going on to more 

than £30 m. 

Expansion at this rate 
demands heavy investment, and 
Plessey is putting about 15 per 
cent of income into capital 
equipment. About half of that 
is, in a sense, being forced on 
Semi con ductors by the speed 
with which technology is chang- 
ing. 

Recently. Semiconductors 
management and design 
engineers, moved from the 
manufacturing base at Cheney 
Manor, two and a half miles 
away into Crowdy's Hill. Sir 
Allen Clark’s old headquarters. 
It was also the headquarters of 
the passive components division. 
One can confidently predict a 
more active role for the oak- 
panelled boardroom on which 
Sir Allen's picture looks down. 

Peter Cartwright 


Swift expansion in electronics sector 



Hugh RoutMgk 

The Loir Society’s youngest-ever president, 3 Jr. Jonathan Clarke a/ Swindon. 

PROFILE: JONATHAN CLARKE 

Society’s zestful president 


T IS said that like attracts like, 
□d this is certainly true of 
windon. In a short time, it 
as become a major centre of 
le expanding electronics 
idustry and is continuing to 
ttract newcomers at an 
cc el era ting rate. 

Three factors have helped to 
rigger this movement First 
aere was the presence of 
lessey, the electronics group, 
’hich entered the semi- 
onductor business in the early 
960s. Firms coming to Swindon 
ould therefore be certain of 
nding people not merely 
amiliar with the new tech- 
lology, but actively developing 
.ew techniques. 

Plessey has seen some of its 
mployees move to the new- 
omers (U.S. companies tend to 
ay better). But it has no 
omplaints, believing that in the 
3Dg term it will benefit from 
n environment technologically 
harpened by the immigration, 
'rom some of the newcomers' 
•oint of view, the fact that an 
lectronics base already existed 


was a considerable factor in the 
decision to move to Swindon. 

A second factor was the go- 
ahead outlook of Swindon Coun- 
cil's policy and resources com- 
mittee. The town was originally 
designated as an overspill area 
far London, and the early 
arrivals tended to be warehous- 
ing and distribution operations, 
branch offices and units. When 
the oil crisis began to squeeze 
the prosperity out of companies 
some withdrew from peripheral 
activities to concentrate on 
headquarters. 

This roughly coincided with a 
further rundown in railway 
activities, in which the labour 
force had already been halved 
to 7.500. 

The council was also faced 
with a “bulge” of school- 
leavers and urgently needed 
more jobs. So it brought in an 
industrial adviser. Douglas 
Smith to help promote Swindon 
as an “enterprise" zone. 

The third, and possibly most 
competing factor, was the M4. 
The motorway means that Lon- 


don is little more than an hour 
away; good communications 
were important in persuading 
high-technology companies to 
settle in Swindon. 

Just over a decade ago Intel 
moved over to join others in 
tbe electronics field from 
Oxford, just 30 miles away. The 
Santa Clara-based Californian 
company had expanded fast 
first in memory devices and 
then in micro-computers, of 

which it was the first producer. 
In its 11 years of ‘existence it 
has pushed annual turnover to 
$700m. 

Tectonic, which makes thick 
film hybrids for sophisticated 
equipment, is anofher recent 
arrival. Tectonic brought 20 of 
its 30 staff from Wokingham to 
set up an operation that will 
be employing 300 people before 
Christmas. 

Vischay Resistor Products 
(UK) is the offshoot of a U.S. 
corporation. Swindon is the 
headquarters of the inter- 
national division responsible for 
marketing resistor systems to 


all countries outside North 
America. Tbe company makes 
resistor systems to European 
specifications, where exceptional 
stability is paramount. The 
systems are unaffected either 
by changes in the ambient or 
equipment temperatures. Vis- 
chay's other activity is the 
supply strain measurement and 
stress analysis devices for test 
laboratories. 

Eight years ago. American 
Micro-Systems was represented 
by one man and bis secretary. 
Today it is a much more sub- 
stantial operation, responsible 
for sales in northern Europe 
and employing 20 electronics 
engineers designing chips to 
suit varied applications. 

Philips is considering the 
transfer of its head office to 
Swindon — a move which could 
later lead to manufacture. This 
would be a prize, indeed, and 
reinforce Swindon’s claim to be 
the " Silicon Valley " of the UK 
—if not of Europe. 

Not all the new technology 
congregating at Swindon is in 


electronics. 

The Blackman Martin Group 
(BMG). basically a machine-tool 
maker, has branched out into 
computerised stock control, 
budgeting and accountancy. 

Swindon has also been 
invaded by the latest com- 
puterised office and administra- 
tive techniques. Several groups 
have their world, international 
or UK head offices there. The 
town is Burmah Oil’s world 
operations centre: Intel the 
House of Fraser, Hambro Life 
Insurance, Nationwide Building 
Society and the Natural 
Environment Research Council 
all have their head offices in 
Swindon. 

The list is sufficient to under- 
line the broad sweep of 
advanced technology in the 
town. Inevitably it is putting 
considerable strain on training 
facilities. 

It is all beginning to add up 
to a new way of life which less 
fortunate places are struggling 
to achieve. 

P.C. 


JONATHAN CLARKE is a 
small, spare, neat man who, at 
the age of 50, is the youngest 
president to be elected by the 
Law Society. He modestly 
describes himself as “a typical 
small-town country solicitor” 
which obscures the fact that he 
is now a senior partner in a 
general firm in Swindon which 
has grown, as the town has 
changed, to take on board a lot 
of commercial work. 

In appearance, he is certainly 
not what comes to mind when 
the image is conjured up of a 
country solicitor, le aning on the 
sheep pen as the auctions take 
place. He fits, In appearance, 
much more with the conven- 
tional confines of the Law 
Society in London which exists 
cheek-by-jowl with the whole 
apparatus of the legal profes- 
sion — barristers, chambers, inns 
of court large city law firms and 
the courts. 

Appearances, though, are 
deceptive. This “ small-town 
solicitor ” has brought great 
zest to the Law Society and. 
within it, he is greatly admired 
for that approach. 

Perhaps because he is the 
youngest president he has 
brought a young approach. He 
has certainly made a habit of 
doing things young. He was one 
of the youngest men to have 
been elected to the council of 
the Law Society, when he was 
34. 

Furhennore, many of his in- 


terests within the Law Society 
have concentrated on aspects 
that would most benefit Its 
younger members. For a time 
he was chairman of the com- 
mittee which was investigating 
education and training. He 
wants better vocational training, 
for instance, and for nine years 
was the Law Society’s repre- 
sentative on the legal studies 
board of the Council for 
National Academic Awards. 

Litigation 

His other main interest has 
been contentious business, 
which, to the layman, is litiga- 
tion and crime. He would like 
to see more young solicitors in- 
volved in litigation and 
advocacy but he is careful not to 
become involved in any conten- 
tious views on the role of the 
solicitor vis-a-vis barrister in 
court work. 

“More and more solicitors 
realise there is a future in liti- 
gation, whereas some years ago 
they went off to commercial 
practice in middle age,” is all he 
will say. 

Since he has been on the 
council, solicitors have made 
great strides in pursuing the 
art of advocacy. There are now 
57 solicitors who sit as judges, 
of whom about 20 are full-time 
circuit judges. Mr. Clarke has 
participated personally in this 
movement. He himself is a 
recorder of the Crown Court 
and sits in both criminal and 
divorce and civil cases. 


But he detects no mood within 
his branch of the profession to 
extend these boundaries. la- 
this, he is being very diplomatic : 
because this is an area fraught 
with danger; it is also an area in 
which the mood of the younger. 
soUcitor, in so far as such a 
nebulous concept is ascertain- 
able, is toward an extension of 
involvement in court work. 

This is a long way, in legal- 
mileage, from Swindon bat Hr. 
Clarke never forgets that this 
is what the politician would call 
him home base. He points out 
that none of his national work 
would have been possible with- 
out the “extremely kind help" 
of his partners. The presidency 
of the Law Society is, to -all 
intents, a full-time job. - 

He also pays special atten- 
tion to his local law society- 
local groups tend to be 
organised geographically and sdT 
his is the Gloucester and Wilt- 
shire group. Some measure id 
his esteem may be gauged from ‘ 
the fact that he has been un- 
opposed in council elections 
since he was first elected to the 
Law Society in 1964. 

When his presidency is over 
it will be to Swindon that he 
will return. The small-town 
atmosphere may be far removed 
from the elegant charm of his 
present Chancery Lane office, 
but there will he plenty , of Law 
Society work to keep him 
involved In national affairs. 

Anthony Moreton 
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Microprocessor Controlled Machine Tools 

BMG Pierce-All Limited, 

2f& g Buckingham Avenue, Trading Estate, Slough, Berkshire, SL1 4N& 
Telephone; 0753 26551. Telex: 847577. 



Micro-Computers 

BMG Microsystems Limited, 

Micro House, Hawksworth, Swindon, Wiltshire, SN2 1DZ. 
Telephone; 0793 37813. Telex: 449634; 
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Sub-Contract Engineering 

BMG Engineering Limited, 

Hawksworth Trading Estate, Swindon, Wiltshire, SN1 2DZ. 
Telephone: 0793 692781. Telex; 449634. 
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iiotn Muri'll? 


UK milk 
consumption 
decline to 
continue 

By Richard : Mooney 

THE DECLINE in uk con- 
sumption of liquid milk is likely 
to continue over fere next few 
years .according to a report* by 
the. Rational Economic Develop- 
ment- Office’s milk and dairy 
products sector working group, 
published yesterday. 

It puts die country’s 1883 
consumption at 7.15bn litres, 

2£ per cent down on the 7.3ibn 

litres consumed in 1979. 

Sutter consumption ■ is 
expected to fail even more 
steeply to 8.025bn litres (liquid 
equivalent) from 8.635tm in 
1979. 

The only milk product for 
which the group forecasts a 
consumption increase is cheese. 
It expects consumption m reach 
3.435bn litres by 1983, up 15 
per cent from 1979. 

Total consumption of milk 
products is put at 20.475bn 
litres by 1983 compared with 
21.345bn litres in 1979. 

The report points out, how- 
ever, that its forecasts are based 
on assumption^ that real prices 
win remain unchanged and that 
real incomes will rise by 1 per 
cent a year, it estimates a 1 
alter total demand by about 
per cent change in prices would 
65m litres while a 1 per cent 
variation in real incomes would 
change overall demand by about 
39m. 

*UK dairy industry: statisti- 
cal projections of prospects to 
1983, price £1-25. . 


Colombia 
ships beef 
A o USSR 

BOGOTA — The first shipment 
of 2,200 tonnes of boneless beef 
to- the USSR under an agree- 
ment for 6,600 tonnes signed 
two months ago was due to 
leave from a Colombian port 
yesterday. 

This agreement opens pros- 
pects for a permanent market 
for Colombian beef in the USSR. 
Peru and France have stated 
their interest in buying Colom- 
bian beef, and following a 
recent visit to Caracas by the 
Colombian Agriculture Minister 
there is the possibility of sell- 
ing 3.000 tonnes of beef to 
Venezuela, government officials 
said; 

Reuter 


Tin prices fall to 
13-month low 


BY JOHN EDWARDS, COWiODiTlES EDITOR 

7TW PRICES oh the London owing to the 
Metai Exchange yesterday, fell in the U.S. j 
to the lowest level since Septem- world, 
ber last year. The cash price It is gene: 
lost £75 to £6,905 a tonne follow- that there is 
ing further selling by specula- at present, w 
tors encouraged by chartist fore- mated to hat 
■ casts that the market was on the last year an 
way down. this year. 

’ Market sentiment was suffi- Although 
cienUy- depressed to shrug off sales have 
j the news that once again the because of tl 
U.S. stockpile had rejected all accused of 
bids jt its latest fortnightly market the 1 
. offering of 500 tons this weds, rically 10.00C 
The Si rails tin price declined tin is ayaila 
1 overnight by MSS to 2, [25 a basis for the 
I Pjcul (equivalent to 35.14 ring- obviating thi 
j git per kilo) and M$20 below consumer sto 
the International Tin Agree- sibility of : 
1 meat “ ceiling ” level. developing. 

Traders consider that tin Is Other m< 
probaly overdue for a price fall held steady 
after holding up remarkably was margins 
well considering the decline in pa thy wife 1 
other base metals resulting from It was noted 
a general downturn in demand Dodge worke 


owing to the economic recession 
in the U.S. and The rest of the 
world. 

It is generally acknowledged 
that there is no shortage of tin 
at present, with production esti- 
mated to have exceeded supply 
last year and likely to do so 
this year. 

Although the U.S. stockpile 
sales have been minimal, 
because of the desire not to be 
accused of Uafflerminiog the 
market, the fact is that theoreo- 
ricallv 10,000 tons of stockpile 
tin is available on an annual 
basis for the next three years, 
obviating the need to build up 
consumer stories against the pos- 
sibility of a supply shortage 
developing. 

Other metals, meanwhile, 
held steady yesterday. Copper 
was marginally lower in sym- 
pathy wife fee decline in gold. 
It was noted feat some Phelps 
Dodge workers had rejected the 


tentative settlement of their 
strike, since July X, agreed, by 
fee unions coalition. It is still 
expected that a majority of 
workers will accept agreement 

However, to leading pro- 
ducers, Asarco and Magma have 
stHl not settled, and the pro- 
visional agreements reached by 
other producers are subject to 
settlement of local issues which 
could delay a return to work 
for some time yet. 

The zinc market was thrown 
into confusion by the news feat 
Pennaroya had increased its 
official Etiropean producer price 
from 3780 to 5825 a tonne— 
920 below the increase recently 
introduced by Australian and 
Canadian producers. Even this 
smaller rise has not been 
followed by European smelters, 
who claim feat the marker is 
sot strong enough at present 
to accept any increase from 
5780. 


Soviet grain estimate cut 


MOSCOW — The- 1980 USSR 
grain harvest is likely to total 
around 190m tonnes, some 45m 
tonnes below the official target 
Soviet agricultural officials say. 

They said their estimate nf 
the final total, considerably 
lower than the latest USDA 
estimate of 210m tonnes, is un- 
official but based on official 
harvest reports. 

They said continuing rain and 
lack of sunshine across many 
grain-growing areas had ham- 
pered the harvest 93 per cent 
of which had been brought in 
by the beginning of this week. 

This would be the second 
year in succession that the 
grain harvest has fallen well 
below 200m tonnes and far 
short of the planned total Last 
year’s figure was 179m tonnes 
against a target of 227m 
tonnes. 

The sources said the 1980 
cotton harvest was going ex- 
tremely well and would prob- 
ably exceed 10m tonnes, com- 
pared with the planned total 
of 9 35m tonnes. 

U.S. Department of Agricul- 
ture analysts said if Soviet grain 
production totalled 190m tonnes, 
the USSR would have trouble 
maintaining livestock herds and 
could even be forced to liqui- 
date them. 

Another possibility was that 
the USSR may be forced to en- 
gage in heavy culling of live- 


stock herds later this year, they 
said. 

Soviet meat production from 
January to July has been run- 
ning about 3 per cent lower than 
in 1979, due to last year’s un- 
usually poor crop of 179m 
tonnes and fee partial U.S. grain 
embargo imposed after the 
Soviet intervention in Afghan- 
istan. 

The USSR was seeking to re- 
build stocks after reserves were 
depleted earlier this year, but 
wife production at 190m tonnes, 
there is virtually no chance It 


will be able to increase grain 
reserves, fee analysts said. 

USDA analysts said fee 190m 
tonnes figure is not inconceiv- 
able and they noted that fee 
U.S. attache in Moscow and 
some department specialists 
have been using a figure be- 
tween 195m and 200m tonnes. 

The USDA analysts said fee 
USSR may be wiling to reveal 
fee lowcr-than-expected produc- 
tion number now feat it has 
bought 7.7m tonnes out of fee 
8m tonnes of U.S. grain allowed 
for shipment from October 1. 


Australian drought fear 


BY PATRICIA NEWBY IN CANBERRA 


THE AUSTRALIAN Bureau of 
Agricultural Economics has 
forecast a 30 per cent drop in 
winter cereal production this 
year on 197930 mainly because 
of drought 

In Crop Report a new publi- 
cation, published yesterday the 
Bureau forecasts that winter 
cereal production will be down 
to 14£m tonnes in 1980-81 com- 
pared with 21.3m tonnes last 
year. 

The Bureau warns that unless 
rain fall* in cereal-growing 
areas of eastern and western 
Australia this month production 
will be even lower than that 
forecast • - 


Substantial rain is also re- 
quired in Queensland and 
Northern New South W idles to 
increase soil moisture levels and 
irrigation water supplies for 
planting of sorghum and sum- 
mer oilseed crops. 

The largest decrease is ex- 
pected in wheat production 
which is forecast to fall to 
10.9m tonnes in 1980-81 com- 
pared with around 16m tonnes 
last year. The Australian Wheat 
Board has already revised down- 
wards its wheat forecast to 
11.25m tonnes. 

Federal and state govern- 
ments are considering further 
measures to assist drought- 
affected farmers. - 


Sugar falls 
from new 
peak 

By Our Commodities Staff 

LONDON SUGAR futures 
prices dosed higher again 
yesterday wife fee March 
position quoted at £425.40 a 
tonne, upJsO-35 from Tuesday’s 
close. But this was substan- 
tially down from fee day’s 
peak of £431— fee highest 
traded level for 5J years. 

Dealers said this level had 
been reached Initially in after- 
hours trading on Tuesday 
night following a u bay” 
recommendation by a New 
York trading house. Later, 
however, a “ sen * recom- 
mendation from another bouse 
brought a setback In fee 
market. 

In Brussels the EEC Com- 
mission granted another high 
allotment of export licenses 
at yesterday's weekly tender, 
though fee total was not quite 
as high as last week’s. 
Licences were issued in 
respect of 64,500 tonnes of 
white sugar with an export 
levy of 17.009 European Cur- 
rency Units (ECUs) per 100 
kilos. This compared with 
784)50 tonnes at a levy of 
24.643 ECUs last week. Lon- 
don traders said the allotment 
had no impact on the market. 

French white sugar produc- 
tion in 1980-81 is likely to he 
between 3.9m and 4m tonnes, 
fee Agriculture Ministry said 
yesterday. This would be 
similar to fee 3.97m tonnes re- 
corded last year. 

Ivory Coast 
attacks 
coffee quotas 

ABIDJAN— MR. NORBERT 
KOUAKOU, deputy-director 
general of fee Ivory Coast 
marketing board said quota 
allocations to th e African and 
Malagasy Coffee Organisation 
(OAMCAF) within the Inter- 
national Coffee Organisation 
(ICO) quota agreement 
worked out last week are 
u highly unrealistic.” 

The OAMCAF quota of 
6.1m bags 60 kilos each “is 
grossly below export possi- 
bilities of the organisation,” 
he complained. 

The main members of 
OAMCAF are fee Ivory Coast, 
Cameroon and Malagasy. 

“We feel that any minimum 
price should be fair and 
remunerative, taking fully 
into account production 
costs,” said Mr. Kouakou. Bat 
he gave no details. 

Reuter 


SOUTH AFRICA 


Wool industry feels 
the exports pinch 


BY BERNARD SIMON (N JOHANNESBURG 


SOUTH AFRICA’S wool 
industry is faring one of its 
most difficult seasons for many 
years. 

When the first auctions of the 
29S0-S1 season were held at the 
end of August, the Wool Board’s 
market indicator, which reflects 
a broad spread of prices, 
opened at 892. three points be- 
low its close at the end of Iasi 
season’s auctions in May. 

Since then prices have firmed 

slightly, mainly as a result of 
the unstable political situation 
in the Middle East. The indicator 
was on average l.S per cent 
higher in September 19S0 than 
in fee same month last year. 

The industry expects its total 
earnings this year to be about 
the same as last season, when 
fee total value of the clip 
reached a record R2P5.6tn. This 
implies a considerable fall in 
real earnings, following five 
successive annual increases. 

Export patterns 

More than 90 per cent of 
South Africa’s wool production 
is exported, with the result that 
the industry is heavily depen- 
dent on economic conditions in 
the large industrial countries. 
Estimates indicate a weighted 
growth rate of 1.8 per cent in 
real terms in South Africa's 
main wool markets in the 12 
months to next June.compared 
wife 2.5 per cent fee previous 
year. 

A recent shift in export pat- 
terns may worsen South African 
producers' problems. Italy over- 
took Britain for fee first time 
last year as their largest export 
market, taking 21.2 per cent by 
volume (as against fee UK’s 21 
per cent) and 22.5 per cent by 
value (UK 18.7 per cent) of 
total exports. 

According to wool industry 
estimates, demand in Italy is 
likely to be even weaker next 
year than in most other con- 
sumer countries. 

Italian buyers are believed to 
have purchased large quantities 
of wool indirectly through 
France in fee past with the 
result that exports to France 
have dropped sharply, from 
almost 12m kilos In 1978-79 to 
6.9m kilos last season. South 
Africa’s other main customers 
are West Germany and Japan. 

Like many other South 


African exporters, wool pro- 
ducers have had their earnings 
whittled away by the appreciat- 
ing Rand. The Rand rose by 
4.5 per cent last season against 
a weighted average of the cur- 
rencies main wool consuming 
countries, and has moved up by 
another 4 per cent since the end 
of the 1979-80 season. The Wool 
Board estimates that the cost 
of absorbing adverse currency 
fluctuations was close to RIOm 
last season, or around 6 per 
cent of total export income. 

A severe drought In some im- 
portant sheep farming areas, 
notably the Karoo and Natal, is 
unlikely to affect this year’s 
production. According to the 
Wool Board's first estimate for 
1980-81. this season’s dip will 
reach about 100.2m kilos, up 
from 99.8m kilos last year. 
Losses in the drought-striken 
areas are expected to be more 
than made up by increased pro- 
duction in the Eastern Trans- 
vaal and Orange Free State. 

In spite of its marketing prob- 
lems. the yool industry is not 
greatly concerned about imme- 
diate prosoects. The Wool 
Board’s chairman. Mr. P. W. 
V»n Rooven, said recently that 
growers “ are approaching the 
coming season with optimism." 

One important reason is th3t 
South Africa, in partnership 
with Australia (which between 
them produce about 80 oer cent 
of the world’s fine (merino) 
wool) operates one of the 
world’s most successful com- 
modity price stabilisation agree- 
ments. Thanks to an intricate 
system of secret reserve (floor) 
prices, backed by substantial 
buffer stocks and a lame stabili- 
sation fund, wool prices have 
keot rising steadilv since the 
reserve price mechanism was 
started in 1972. 

During the 1972-75 recession 
for instance, the Wool Board 
built up its buffer stock by 
some 16m kilos, thereby pre- 
venting a marked fall In export 
earnings. 

Since 1976 fee Board has sold 
out of stock, while prices have 
risen steadily. The Board’s 
stockpile had dropped to 7.1m 
kilos, about 7 per cent of annual 
output, by the end of June 
1980, and in spite of fee 
stronger Rand, prices were an 


average Of 14,1 per cent higher 
las t season than in 1978-79. 
payments to producers if 
prices improve during the 
season. 

Besides price stabilisation 
mechanisms, the steady in- 
crease in South Africa’s wool 
export earnings has been 
helped by a deliberate cEGfrt. 
including tax incentives, to en- 
courage local processing. 

The value added by further 
processing, mainly scouring, 
carbonising and cleaning, is 
substantial. The average unit 
value of greasy (raw) wool ex- 
ports was 211.4c per kilo last 
season. But scoured wool sold 
at an average of 26S.2c per 
kilo and wool tops at 468.3c 
per kilo. 


Confident 


Fifty two per cent of the 
clip was processed locally in 
1979-80. compared to 49 per 
cent the previous year. The 
Wool Board is confident that 
the gains by natural fibres 
against synthetics in recent 
venrs are not about to be lost, 
in spite of the possibility of 
lower oil nrices. “ The con- 
sumer’s preference for quality 
products, still rising synthetic 
fibre prices and the urgenev of 
energv conservation which 
favours warmer woollen gar- 
ments. are favourable factors," 
Mr. Van Rnoycn said. 

The stabilisation fund, fin- 
anced bv producer levies, has 
grown steadily. According to a 
recent report on the wool in- 
dustry by Standard Bank, it 
"anpears adequate to carry the 
industry through several Jean 
years.” The fund currently 
stands at RTR.lm, 7.5 per cent 
higher than it was a year ago. 

If prices drop significantly, 
the Wool Board and the gov- 
ernment could for fee first 
time in many years, use the 
fund this year to boost wool- 
growers* earnings. The 
Board's advance payment to 
producers for fee 1980-81 sea- 
son is 315 cents per kilo, 10.5 
per cent higher than last year's 
initial advance. Although this 
year’s advance is 4 cents below 
the price paid to producers 
after March 1. 1980. the Wool 
Board’s policy is to try to raise 
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BRITISH COMMODITY PRICES 

T> A OTJ WT-TT* A ¥ C *7.040 throughout the pre-market but 

JDA3JC W1JC.I ALO ‘ ran into heavy sailing in the afternoon 

COPPER— Marginally easier in quin which. although generally well taken, 
and routine trading on the London depressed the once to £7,015. The 
Metal Exchonge with (onward metal market then rallied to E7.030 onu.S. 
trading between E875 and 081 before Physical demand, dipped to £7.000 on 
closing the lato kerb at £878.5. Turn- speculative and .ujp-loaa semn^ and 

over 18.325 tonnes. * ha tat " kerb " £7 ' 020 - 

Tumover 1,280 tonnes. 

aum. +ori p-m. -for 

COPPER „„ <££., ftf'unofSol-l't? 

£ 1 £ j £ j £ — — — — 

S** 8 ™ 847-8 -B.7B 851-8 -U Sffi 8885-60 '-WJ 60OM0 -7B 

3^nontha 876-7 -1.» 880.B-1 —1 2 reontha, 7Q££50 -M-5 7000-5 -66 

Settle m*t 848 - —3.6 — Settle mt 6960 p-50 - 

§r , ~ 884-5 +1 884-5 SKT. B93&60 ’-S7.6 6900-10 —78 

852-4 +1-26 865-4 ^ montha .-8 7000-5 -flfi 

SatUentt 829 +1 — — - Settlorr/t 6?°o 

U.S, Prod — _ *93.6-108 Straits. E. 182128 — . — 

• Nc wYo rk - < J 

aas-ss 

“ifV’ss: 

*377, 78. 77.5. Afternoon: Wlrebars. 5n° n « 8 xw a 02. ‘7 000 10 Kerb: 

sur&u jsv K8 * ; 

September^ *&!TSJS£ SS ■ WW -fj 

material. Forward metal traded around de preaaed toward metal from C378 to 

LG. Index April-June Rubber 70.6-70.7 I 

Our clients speculate, free of tax, in- very small to very large j 
amounts, on : 

L London Traded commodities, including GOLD. 

‘ 2. The STERLING /DOLLAR exchange rate. 

LG. Index limi ted, 73. The Chase, SW4 ONP. TeL:01-E22 9192 


COPPER— Marginally easier in quiet 
and routine trading on the London 
Metal Exchonge wit h forward metal 
trading between E875 an d £B 81 before 
closing the lato kerb et £878.5. Turn- 
over 18.325 tonnes. 

aum. -fori p-m. -for 

COPPER ; Official — ‘ Unofficial , — 

£ "'fi j £ j £ 

Cash!!!!™ 847-8 -8.76 851-2 ,-ZJi 

3 months 876-7 -1.86 880.B-1 —1 

Settle m*t 848 - —3.6 — 

Cathodes- - . . , 

Cash 884-6 +1 884-5 

3 months 852-4 +1-26 863-4 — — 

SatUemt 825 +1 , -• 

U^. Prod *93.6-108 

Amalgamated Metal Trading reported 
that in the morning cash wi rebars 
traded at £848. 47.5: three months £878, 
77, 78. 77. 78. 78.5. 77. Cathodes, rash: 
CB23. 24. Karb: Wire ham. three months 
£377. 78. 77.5. Afternoon: Wlrebars. 
i/iwa months TO. 80, 80.5. Kerb: 
Wlrebars. three months £878. 79. 

TIN— FeU to Its lowest level since 
September 1879— for standard rash 
material. Forward motel traded around 


CORAL INDEX: Close 478-483 (-3) 


Oil Index Ltd. 


April 1983 crude oil $37.3 per barrel 


30-31 Fleet Lane, EC4. Tel: 01-248 8124 
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£378 but the market picked up there- 
after on light fresh buying Interes t to 
close the afternoon kerb et £382. 
Turnover 8.350 tonnes. 


tom. 

Official 

+ ori p.m. 

— Unofficial 

£ 

£ £ 

362-4 

—.76 369-70 

S76-.5 

—1.6 382-3 

364 

— 

— 

*4£A6 


S’mont... 364 1 — 

U.S. Spot} — I 1 *42-46 | 

Morning: Three months £ 378. 77. 
76.5. 78. Kerb: Three months £376, 77. 
Afternoon: Three months £380, 79, 80. 
81. 81A 82- Kerb: Three months £381. 

ZINC— Little chan ge d with three 
months dosing die afternoon kerb it 
£348. Turnover 4,675 tonnes. 


tom. 1+ or 
ZINC Official | — 

p.m- | 
Unofflcl’ j 

+ or 

£ .. £ 

^ 1 

£ 

Cash. S37-.5 +A 

338-9 

I M .a-« 

3 months 347-8 +.76 

348-. 6 1 

— — 

S'ment... 337.6 +.5 

_ | 

1 WMM 

PffinWts — 1 — — 1 

>57.ff*7.76 : 

: — 


Morning: Three months £347.5. 
Kerb: Three months £347. Afternoon: 
Cash £338: three months £349. 48.5. 
Karb: Three months £348. 

ALUMINIUM — Marginally easier. For- 
ward mats] moved narrowly between 
£700 and £703 prior to dosing the day 
at £702.6. Turnover 5.525 tonnes. 

Morning: Three month s £7 03. 2.5. 3. 
2. Kerb: Three months £703. 2. After- 
noon: Three months £702.5, 2. Karb: 
Three months £703. 2. 2.5. 1.5. 2, 1.5. 


Alumln’m a_m. +- or P-m. f or 
Official — Unoffiol'l — 

£ £ £ £~ 

Spot 679-80 +.26 679-80 -1.5 

3 months 70a-.5 -A 702-.5 -B.b 

NICKEL— Hsld steady In routine trad- 
ing with three months material closing 
the afternoon kerb et £2^25. Turnover 
204 tonnes. 

NICKEL. aum. I -fori p.m. U-or 
Official — UnofficTi — 


Spat.. — 273M06 — 6 
3 months] 882&40 U-5 


2BOO-1B 

2S2&35L-2 


Afternoon: Kerb: Three months £2,820, 
25. ' 

• Cents per pound. 4 SM per picuL 
t On previous unofficial close. 

. SILVER 

Silver was fixed 6.79 an ounce lower 
for spot delivery' In the London bullion 
market yesterday at 886p. U.S. equiva- 
lents of the fixing levels were: Spot 
$20.70, down 15c; three-month 521.329, 
down 15.6c; six-month S22.096. down 
18.1c: end 12-month .523.147, down 
10.3c. The metal owned Ot 860-570p 
($20.6-520.85), end closed at 869-879p 
($20.80627.00). 

" + or 

SILVER ■ Bullion + or ■ LM.E. | — 
per ■ fixing — pan. 
troy cs. 1 price . unoffici'i 

SpOt-._-885^J0p -6.7D876.0p -SJ 
3 montfta.897.OOp -MbBOtLOp -2.5 

6 months. 930.6Pp -7.W — I 

12 months 975.7 5p -MB — j 

UPiRE— Tunrnovsr 2C8 — (13S) lots of 
10,000 oza. 'Morning: Cash untrsded. 
Three months 895, 92, 80, 96. Kerb: 
Three months 897. Afternoon: Cash 
untraded: three months 910, 12. 06. 
Kerm: Three months 907. 8, 7. 6, 7. 


COCOA 


Cocoa futures continued to trade 
within tfie existing narrow range dur- 
ing another featureless day. Combined 
trade and jobber acliing in light volume 
caused prices to close with losaea of 
£10. while both producers and con- 
sumers remained withdrawn, reports 
Gill and Duffw. 

YestsrcTys;+ or Business 
COCOA Close — Done 


Dec. 968-63 .1-11 971-61 

March 1008-03 Ufl 1015-1000 

May 1088-84 U-B.B 1034-21 

July. 1042-43 t-7.6 1047-49 

Sept 1061-64 t-S 1065-63 

Dae= 108088 J-l • — 

Nov ’ 1100-14 1-7 1118-15 

Sales: 1.338 (l7«8) lots of 10 tonnes. 


ICO Fut ures -Daily price for Oct. 7: 
104.75 (106.38). Indicator prices tor 
Oct. 8: 10-day average 106.27 (107.03), 
15-day average 107.89 (108.29). 

COFFEE 

A lack of fraah fundamental news 
and a quiet physical market contributed 
towards a featureless session In 
Robustaa. reports Draxel Burnham 
Lambert. Prices gradually drifted lower 
from opening levels, but a steady New 
York market influenced some fight 
commission house buying, which ore- 
ventBd any further losses. Boosted by 
some lata dealer buying, the market 
gained in strength and earlier losses 
were eventually erased. 


yesterday's) 
Close 1 + 


£pertonr 


■ or Businas! 
— Done 


NOV. 1070-73/+4 1080-55 

January- 1093-94+6 1100-68 

March- 1062 -64|— 4 1080-61 

May 1060-75L8.3 1077-85 

July- 1073-74}— 11 1081-65 

Sept 1070-95) — 6 — 

M arch 1070-11001+5 — 

Seles: 3.535 (3.821) lots of 5 tonnes. 
ICO Indicator prices for Oct. 7 (U.S. 
cent? par pound). Other Mild Arabicaa 
124.33 (122.00). Robustaa ICA 1975 
122.75 (122.00). ICA 1968 . 123.00 

(122.25) . Unwashed Arabicaa 211.50 

(211.25) . Comb, daily ICA 1968 158.08 
(156.67). 


GRAINS 


LONDON GRAIN FUTURES — Old crops 
opened unchanged. Values remained 
steady throughout the day with good 
buying support for distant options. 
Wheat closed steady, unchanged to 
20p higher. Barley saw active trading, 
values also remaining steady and die 
main volume being in the nearby posi- 
tions. closing steady. 5>15p higher on 
the day. reports Adi. 

WHEAT P BARLEY 

|Yesterday|+ or h r e*terdayj+ or 


NOV.- 97.95 
Jan-..! 108.30 


— 98.68 +0.05 

+0.1B 97.05 1+0.16 


Mar— 106.00 + 0.10, 100.70 + 0.11 

May- 109.85 + 0.20 104.40 + 0.16 

July_ 113.50 +0.1 It, - I - 

SoptJ 98.60 + 0^| 94.10 (-0.20 

97.95. Jan. 102.40-102.20. March 106.06- 
106.00. May 109.90-109.75. July 113.55- 
113.55, Sept. 88.75-98.75. 

Salas: 179 lots of 100 tonnes. 

• Barley: Nov. 92.70-92.55. Jan. 97.10- 
96.90. March 100.75-100.65, May 104.40- 

104.30, SepL 94^0-94.20. 

Sales: 437 lots of 100 tonnes. 
LONDON GRAINS— Wheat: U.S. Dark 

Northern Spring No. 2 14 per cent: 
Oct. 97.2S, Nov. 98.50. Dec. 102.80, 
transhipment East Coast. U.S. Hard 
Winter 13 4 par cent: OcL 99.75. Nov, 
100.75, Dec. 101.50, transhipment East 
Coast. English Feed fob: Jan. -March 
109. East Coast. Main: U.S. /French: 
Oct. 120.25. Nov. 12025, Dec. 120. 
transhipment East Coast. U.S.: OcL 
123.50. transhipment East Coast. S. 
African Yefiow: Oct. -Nov. 85. Barley: 
English Feed fob: April-Juna 109. East 
Coast Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Food barley: Eastern 89.80. 
E. Midlands 90.00, N. East 89.30, 
Scotland 87.10. Feed wheat Eastern 

97.30, E. Midland! 97-50, N. East 96.50. 
Other milling wheat: N. East 98.30. 

RUBBER 

The London physical market opened 
easier, with little Interest throughout 
the day. closing on a dull note. Lewis 
and Prat reported a fob November price 
for No. 1 RSS in Kuala Lumpur of 
303.75 (306.5) cants a kilo and SMR 20 
st 255 (2584). 

No. 1 [Yest'day l Previous (Business 
R.S.S. ! Clou Close Done 


Nov BSJHJ-SS.ie. 55.4M3.50l 65.00 

Dec B4.2M4.30; 64.7M4.ai WJSO 

Jan-Mar 6S.6M8JDJ 67.QC.S7 .tSbS. 6066.43 
Apr-Jno17S.5D-7B.4ai 70.60-70.7070.40-78.00 
Jly-Bept 73-40-7350! 7S.70.73.9ff73.W-7S, 10 
Oct- Dec 7820-70501 70.60-70.7076.4078,80 
Jan-Mar 79.fiWB20| 7953-79.M,7fl.10-79.n0 
ApkJne. 812M2JH 82.40-02501 8150 
Jjy-Sept B4.B0-645D) 86.0M5.2i>: 

Salsa: 287 (172) at 18 tonnes, 7 (nil) 
at 5 tonnes, 


Physical closing prices (buyer) ware: 
Spot 61.50p (62.25p): Nov. 63.2Sp 
(63.75p): Dae. 64.50p (64.75p). 

SOYABEAN MEAL 

The London market opened with gains 
ol 50 p following a private forecaster's 
estimate of further reductions In Soya- 
baanmeal crop, reports T. G. Roddick. 
Prices continued to firm on trade buy- 
ing, but ran into some prifrt-taklno at 
higher levelos and closed with gsina 
of around £1, 


■‘rclayj +0 


or Business 
- Done 


October...... 124.00-89.0!+ 1 - 

December. 131. 68-31. 7i + l.Ds'lfil .80-190.70 
February- 154.6454.81+ 1. IS 1555C-IS4.40 

April _... 10.85-35.9' +0.96 1!6.«- 

Juno 1S5.7Q-35.9 + l.SS 156.BO-154.8fl 

AugusL. ‘ 155.60-35.8 +0.95 — 

October...-' 12B.5ff2fl.fl ±Oto — 
Sales: 148 (366) lots of 100 tonnes. 

SUGAR 

LONDON DAILY PRICE (raw auger): 
£383.00 (£385.00) a tonne cif for Sept.- 
Oct.-Nov. shipments. White sugar 
daily price was £384.00 (£380.00). 

Rumours that the USSR hod made 
further purchases lifted prices inftfslfy 
some E3 above overnight levels. How- 
ever. theraw as no follow-through on 
the upside, and prices fluctuated within 
a £3 trading range throughout the rest 
of the day, reported C. Crarnikow. 

No. 4 Yest'rdays Previous Business 
Con- dose Cfose • Done 
tract • 

£ per tonne 

Ofl.Off 1Q.U|408£ffQfl.50;412Jff 10 J» 
26.30- 2B.BQf42B.0ff25. Kfl431.0ff24.00 
421.e0-S1.76422.2ff 22. 25 427 Jiff 10.00 
407.0ff07^i408.Bff08.6ff412JXM)e.9S 
307 J0-07.7fi!386.00-07.t(l 390.00-85.00 

Jen. [3M.D0-M.Ml36B.Bff9B.00 — 

March .|647j0-81.00;370.08-82.00l _ - 
Sales: 9.014 (9.673) lots of 60 tonnes. 
No. 2 Contract — Close (in order 
buyer, solar, business, sales}.- Oct 
390.ro. 395.00. 402,00-391.00. 30. Sales: 
30 (42). 

Tate and Lyle ex-refinery price for 
granulated bears white sugar was 
C342.6 (same) a tonne for home trade 
and £486.50 (£490.60) for export. 

International Sugar Agreement (U.S. 
cents per pouad) (fob and stowed 
Caribbean ponf.’ Prices lor Oct. 7: 
Daily price 39.96 (same): 1 5-day 
average 37.80 (37.57). 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
o.rder: buyer, sailer, businese. sales). 
Australian cents per pound: Oct. 456.0, 

457.0. 4S7.045S.5. 38: Dec. 470.0. 472.0. 
472.0-487.0. 84; March 491.0. 432.0, 
434.5-490.0, 194: May 499.0. 499.5. 602.0- 

499.0, 155: July 505.0. 507.0. 507.0- 
503.5. 26: Oct. 5O3.0, 504-0. 504.0-501.0, 
26: Dec. 50*.S, 506.6, 506.0-504.0, 10: 
March 509.5. 512.0, 510.0-506.0. 10. 
Salas: 543. 

LONDON NEW ZEALAND CROSS- 
BREDS — Close (in order: buyer. Belter, 
business sales). New Zealand cents 
per kg: Oct, 355. 365. nil, nil; Dec. 
354, 368. 365-384, 5: Jan. 363. 368. 
364. 2: March 387. 371. 370. 7: May 
367, 373, 371, l: Aug. 37S, 37S. 378. t: 
Oct, 378. 382. 379. 2; Dec. 379. 385. 
nil. nil; Jan. 382, 385. nil, nil: March 
383, 388. ml. nil. Sales: 18. 


PRICE CHANGES 

in tonnes unless otherwise sated. 


AMERICAN MARKETS 



I Oct. 8 ' 

+or 

Month 


j 1980 


ago 

Metals 

Aluminium .... 

1 

...£810/815 


£81D/815 

Free Mkt 

;51G0Drl6U) 


S171D/40 


Copper..— ; 

Cm w’bar...-£851.5 -8.5 <£871.6 

5 mths. £880.75 —l '£892.25 

Cash Cathode- £825 -0.5 ;£843.5 

5 mths. £888.5 £866.5 

Gold troy oz-...|S676.5 j-2 ,8684.5 
Lead Cash.— — £369. 5 *+l £367.5 

6 ninths |£S82.5 l£3B3.5 

Nickel- *3468 ; £2,205.0 

Presmlct(eif(lbl 890/315* - 290/51Bc 

Platin' rntriy ozl£202 ' '£202 

Free mkt._... £289.20 ,£297.75 

Quicksilver! ...5415:420 ;S405l415 

Silver troy OZ...;865.00p .—5,70 820.55 p 

5 mths. !897.00p -8 .86 '655.05p 

Tin Cash | £6,90 5 -75 £7,295 

S mths £7 002.5.-65 i£7,556.S 

Tung stenB2A4I5S 14 6.48 18144.87 

Wolfrm 92.04/4*51481158. |$151I1M 

Zina cash ,£338.& i._ £328.5 

3 months |£348JJ5 [-1 £341.75 

Producers — )57B0 .8780 


(£7,556.5 

18144.87 

IS151I1M 

£328.5 

£341.75 

.8780 


L Wi 

Pl 1834 


Oils ‘ 

Coconut /Phil). 6580» 1—5 6630 

Groundnut i I : 

Unseed Crude. £388t I £597 

Palm Malayan^ 8510x { 5550 

Seeds [ 1 

Copra Philip— 8360 rr 18415 

Soyabtutn(U£J[ 5333a Pl 5342 

Grains I 

Barley Futures £97.05 |+a.1fi£93^0 

Maize ) 

French No3AM £120^6 £122.50 

Wheat. 

no.i Red spg.1 : - : 

No 8HardWint£9g.75t -030 £97^6 

Eng. Mlllingt.J : : 

Other ; 1 

commodities ; 

Cocoa ship’t-.. £1.047 — g £1,065 

Future Mar.l£l,002.5 —9 £1,0043 

CoffeeFt' Jan. £1^193.5 :+6 '£ijZ02 
Cotton A.fndex: S9.05r -.102.10* 


£1,065 

£1.0043 

£1^02 

. 102 . 10 * 


POTATOES 


LOUDON POTATOE FUTURES — The 
late sailing pressure Seen yesterday 
continued For moat of the day, but 
with levels up to £2 off the week’s 
highs- Profit-taking stemmed the 
decline, and fiords the close values 
firmed slightly, reports Coley and Har- 
per. Closing prices: Nov. 42.30 unch. 
(high 42.20. low 41.90); Feb. 62.70 -20 
(high 52.80, low 52.60): April 80.50 
—20 (high 6030. low 60.30). Total 
traded: 31 (33) lots ol 40 tonnes. 


NEW YORK. October 8. 
PRECIOUS METALS found underlying 
support from the escalation in the 
Middle East and finished moderately 
higher. Light profit-taking in coppor 
resulted in a lower close. Strong 
fundamentals In sugar are providing 
support on any attempt to sell into the 
market. Dealer buying put coffee 
prices higher in light trading. Brazilian 
selling ol cocoa produced a moderately 
lower close. Canon finished higher 
as the trade began to even up prior 
to the government estimate on Friday. 
The livestock closed very strong on a 
late rally. Grains and soyabeans 
finished mixed with undsrtying support 
being provided by a bullish private 
crop estimate, and a lower estimate 
of the Soviet crop, reported Hein old. 

Copper — Del. 92.55 197-90). Nov. 

93.45 (93.80). Dsc. 94.45. Jen. 95.25. 
March 96.95. May 98.50, July 100.05, 
Sept. 101.85. Dec. 104.05, Jan. 104.85. 
March 106.45. May 108.05. July 109.65. 
Solos: 4.700. 

Potatoes (round whites) — Nov. 92.1 
(92.5), March 12B.7 (128.8). April 

151.1. Sales: 2.7S7. 

CHICAGO. October 8. 

Live Cattle— Oct. 68.95 (68.37). Dec. 
71.15 (70.45). J an. 71.70. Feb. 73.00, 
April 74.70, June 75.42. Aug. 74.50, 
Oct. 73.85. Dec. 74.50- 

Live Hogs— Oct. 47.42 (47.00). Dae. 
49.55 (49.55), Feb. 53.05, April 62.10. 
June 55.87, July 56.70. Aug. 66.00. 
Oct- 54.90. Dec. 55.25. 


Tin— 775.0-780.0 (779.0-785.0). 
lard— Chicago loose 22.00 (21.50). 
New York prime steam unavailable. 

BMalzo — Dec. 350V 351 (349V). March 
381V-3511, (381V). Mey 366-365V July 
36SV-385. Sent. 355. Dec. 346. 

Pork Bellies— Feb. 66.82 (65.10). 

March 68.85 (65.07). May 68.42. July 
69.10. Aug. 68.00. 

t&oyahaans— Nov. 822-820 (B20 1 -), 
Jan. 842-843 (844), March 868VS63. 
May 882V883V. July 891-890, Aug. E30. 
Sbdt. 831. Nov. 801-803. 

Soyabean Mul— Oct. 240.5-2403 
Dec. 247.5-247.2 (246.6), Jan. 250.7- 

260.5. March 255.8. May 257.5. July 

259.5. Aug. 255.5-265.5. Sept. 243.5- 
243.9. Oct. 231.0, Dec. 230.0-231 .0. 

Soyabean Oil— Oct. 25.55 (25.55). 
Dec. 26.10-26.05 (26.17). Jan. 26.40- 
26.35. March 27.07-27 01. May 27.40. 
July 27.80-27.85. Aug. 27.50-27.55. Sopt. 
27.09-27.10. Oct. 2S.50-2B.55. 

t Wheat— Doc. 503 V 503 (5021. March 
524-5234 (523V). May 532V532. July 
527. Sept. 535. Dec. 546. : 

WINNIPEG. October ”8. fSartey— Oci. 
133.80-134.30 (13B.00). Doc. 134.30- 

136.00 (135.50). March 136.50-137.50. 
May 137.20-138.50. July 137.00-137.30. 

All cants per pound ox-warehouse 
unless otherwise scared. • S per troy 
ounce. 1 Conts per troy ounce. 

Cents par 56-lb bushel. 1 Cents 
por 60-lb bushel. || S per short ton 

12.000 lbs). 5 SCon. per motrlc ton. 
$5 $ par 1.000 eh foet. i Cents por 
dozen. 


EUROPEAN MARKETS 


COTTON 


Liverpool— 4to spot or shipment 
aalQs were recorded yesterday, as an 
thB two previous trading days this 
week. Customers were eeutioue end 
the mood of letiMRiy among users was 
sustained. Even inquiry failed to 
broedsn, and the offtake In all dirso- 
none was negligible. 


Rubber (Wlo>....6lJ50p ;-o.75t64p 
Sugar (Raw)....!£383 X310 

Wooft'ps 64s klj£92p kitoi Ifl87p kJlo 

t Unquoted. t Oct. u Sept.-Oct_ 
v Nov, w Oct.- Nov. z Indicator. 

§ Buyer, t Per 76-lb flask. • Nominal, 
r Nov.-Dee. x Dee. 

* 

— HIDES — Here are the auction prices 
2nd clears for Leeds: Birmingham prices 
in brackets. Ox: 31/35.5 27.3 (25.8). 
28/30.5 33.3 (30.5). 22/2S.5 39.2 (38.B). 
Light cows: 2>.6/under 35.5 (34.5) . The 

market was firmer, 

MEAT/VEGETABLES 

SMITHF1 E L D — Pence per pound. Beef: 
Scotch killed sides 68.7 to 64.0: Eire 
hindquarters 68.3 to 71.5. forequarters 
41-5 to 43.2. Vea(: Dutch hinds and 
ends 98.0 to 102.0. Lamb: English 
email 59.5 u 64.7, medium 57.5 to 62.5. 
heavy 56.0 to 58.0: Scotch heavy 50.0 
to 62.0. Imported frozen: New Zealand 
PL 55.0 to B6M. PM 4B.0 to 50.0. Pork: 
English, under 100 Iba 42.0 to '49.0. 
IOQ-120 lbs 40.0 to 48.0. .120-160 Iba 

38.0 to 44.5. Grouse: Young beat (each) 

220.0 to 260,0. 

MEAT COMMISSION— Average fai- 
s toe It prices at repraaentaiivs markets 
on October 8. GB cattle 7l^3p par 
kg Iw (+0J3); UK sheep. I38.09p 
per kg eat dew (+25.1 B); GB pigs 
67.99 p per kg Iw ( + 1.40). 

COVBVT GARDEN Prieos in .starling 
per paokage except where othorwisa 
stated. Imported produce: Orengae— 
Outspan: Valencia Laws 48 5.40. 58 
5.75. 72 5.85, 88 4.B5, 112 4.70, 138 
4.9S, 150 4.40; Brazilian: 72/138 3.60- 
4.00. Lemons— Spsnia: Trays 25/45 
2.40-3,00: Outepan: Traya 45 4.30: 
Turkish; 15-kg 4.50-5^0: Cyprus: 90/tiS 
6.20-8.60, 5 -kg trays 3.00^3,20. Grapo- 
fruh — Dominican: 38/63 B.60-&.00: Hon- 
duras: 36/48 5.00-5.50: Cyprus: 36/42/ 
48/54 5.50: Cuban: 4.80-5.00; Jaffa: 
15-kg 42 5 SO. 48 5.75, 60 5.60. Sat- 
svrofts — Spania: 182 5.50, 154 6.00. 

108/126 6.50-7.00. Apples— French: 

Stark crimson 72/84 1.70-2.20. Golden 
Delicious approx. 20-lb. 72 1.70-2.15, 
84 1.30-1 -80: 40-lb 125/183 3.2ff3.60. 
Granny Smith- 20-lb 72 2.10-2.30, 84 
<1 .50-1.80; Dutch; Cox's Orange Pippins, 
Jumble peek, per pound 0.12. Pure— 
French: Ear 28-lb Williams 2.50-3.00; 


ROTTERDAM, October 8. 

Wheat — U.S. No. 2 Dark Hard Winter. 
13.5 por cent: Oct. 216. Nov. 218. Dae. 
220. Jon. 227. Fob. 230. March 232. 
U.S. No. 2 Rod Winter. Oct. 211. Nov. 
213. Dec. 220. U.S. No. 2 Northern 
Spring. 14 per com: Oct. 207, Nov. 211. 
Dec. 217.50. Jen. 233.50. Fob. 239.50. 
March 242.50. April -May 227.50. 

Maize— U.S. No. 3 Coro Yellow afloat 
160. Oct. 160. Nov. 163, Doc. 167. Jan.- 
March 174.50, Aprll-June 178. July- 
Sept. 173.50. Oct.-Doc. 172. sellers. 

Soyabeans— U.S. Two Yellow Gulf, 
ports: Oct. 324. Nov. 327. Dec. 338.50, 
Jan. 343. Feb. 350. March 352.25. April 


INDICES 

FINANCIAL TIMES 

Oct. 7 Oct&. Mntft ago (Year ago 

276.22* (*875.781 880,47 ( 305.81 
(Beae: July 1. 1952-100). 

MOODY'S 

obtyfbet- elM'hth ago Year eg o 

1315.g1 ijtojj 1867.0 1158.2 

(December 31. 1931—1001 


Italian: Par pound Williams 0.13-0.18. 
Rums— Italian: Boxes. Stanleys par 
pound 0.12. Grapes— Italian: Regina, 
per pack 1.30-1.70. Wine per- pound 
0.10, Italia 2.00-2-80; Spanish: Almeria 

2.00- 2,40. Block 2,60: French: Alphonse 

2.40. Melons— Spanish: Yellow 10-kg 
2.80-3.30. Green 7/1 Vs 2.40-2,60. 
Tomatoes— Jersey: 1 .80-1 .80: Dutch: 

2.40: Spanish: 1 .60-220: Guernsey: 

2.00- 220. Onions— Spanish: 220-3.30; 

Dutch: 2.00-2.20, Picklara 2.60-2.80. 
Cabbages— Dutch: Whits 2.80. Pome- 
granates— Spanish: 40/80 3.00-3.60. 

Cucumbera-^Durch: 12*s 2.00-3.00. 

Nuts — Large washed Brazils per pound 
-0.30. medium 0.25: Chinese walnuts 
30mm 55-lb, per pound 0.32: Almonds, 
large hard 0.38. medium 0.35; Ibiza to 
arrive 0.48: Pecan nuts 0.(5; Filberts 
Sicilian 19mm 0.48. 

English Produce: Potatoes — Per bag. 
now 1 .20-1 -80. Mushrooms — Per pound 
0.50-0.60. Apples— Per pound Derby 
0.05-0.08. Brantleys 0.07-0.10, Worces- 
ter Paarmain 0.03-0.12. Cox's Orange 
Pippins 0.10-0.18. Pear®— Par pound 
Conference O.OB-Q.12. Pl u me . . P er 12-lb 
Damsons 1.80, Marjorie Seedlings 1.40- 


359. May 380. June 359.75, July 36Q.7S. 
Oct. 323.75. Nov. 321.90. Dec. 328. 
sellers. Argentine: Oct. 320.GD. 

Soya meal — 44 per cent protein U.S.: 
afloat 289. Oct. 295. Nov. 296. Doc. 

302. Nov.-Merch 303 traded. 305 
sellers. Brazil Pellets: afloat 300. Oct. 
301, Nov. 312. Doc. 314. Nov.-March 

317. sollera. 

PARIS. Octobor 8. 
Sugar (FFr per 100 kilos!— Nov. un- 
quoted, Dac. 3930-3959. March 4130- 
4135. May 4125-4140. July 4020-4090. 

Aug. 4030-4100, Oct. 3900-3948, Nov. 

unquoted. Salas at call: 2. 


DOW JONES 

Dow I OcU Oct. ! Monthl Year 
Jon ei 7 6 ago ago 

Spot. 467jail466.26 ,448.45412.06 
Ftura 491.16490.00 471.53422.59 
(Average 1924-25-28*=. 100) 


REUTERS 

Ost. 8 Oct. 7 IM'nth agofYaar ago 
1747.9 17B8Ji 1750.8 1 1669,8 : 
(Base September 18. 1931 « 100) 


1.80. Sbrewbenies — Per S-lb 0-30- 
0.35. Cabbages— Per bag 1.20. White 
cabbages 2.40. Cauliflowers — Per 12 
2.40-2.80, Baetwots-JPer bag 1.00. 
Cucumbere— Traya 10/20 2.60-3.30. 

Tomatoes— Par 12-lb 1. SO- 2.00. Lettuce 
— Por 12 round 1.30-1.50. Cos 1.30. 
Webbs 1.20. Sprouts— Por pound 0.09. 
Com Cobs— Each 0.06-0,08. Carrots— 
Por 28-lb 0.70-1.20. Onions— Per bag 
2.00-2.50. Picklera 2.50. Celery— Per 
pack 20/30 2.40-2.50. naked 12/16 1.20. 
Capsicums — Par pound 0.30. Swedes 
—Per 28-lb Devon 0.70. Courgettes — 
Per pound 0.10-0.12. Cob Nuts— Per 
pound 0.38-0.40. 

* 

GRIMSBY FISH — Supply lair, demand 
good. Prices at ship's side (unpro- 
cBssad) pci stano: Shelf cod £6.00- 
£8.80, codlings C4.40-C5.70: large had- 
dock C3.00-E4.60. medium f2.2D-E4.2Q. 
small ei.20-E3.00; largo plaice £5.40- 
£5.60. medium 4.00-E5.60, beat small 
£3.40-64.20; large skinned dogfish £9.50- 
£lO.(XL medium £9.00; large lemon soles 
£9.50. medium £B.S0: rockfish £2.40. 
£2.70: reds £120-£3.40: saithe £3.00- 
£3.60. 


Jm . 
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Coopasies and Markets 


LONDON STOCK EXCHANGE 


, r /i 


Markets turn dull on view that lower interest rates 
may still be some way off— Gilts lead downturn 


FINANCIAL HIMES STOCK INDICES 


Oct j Oct j Oct 


°r- f 


Account Dealing Dates 
Option 

•First Declara- Last Account 
Dealings tions Dealings Day 
Sept 29 Oct 9 Oct 10 Oct. 20 
Oct 13 Oct 23 Ocl 24 Nov. 3 
Oct 22 Nov. 6 Nov. 7 Nov. 17 

* ** New time " dealings may take 
place tram 9 am two business days 
earlier. 

The view that September's 
much Improved money supply 
trend was. on its own, not 
enough to justify any reduction 
in domestic interest rates at the 
moment reversed yesterday the 
recent steady to firm tone in 
London stock markets. 

Gilt-edged securities were 
particularly vulnerable and 
lacked the enthusiasm which had 
enabled tbe Government broker 
to sell supplies of the partly-paid 


arranged in Traded options, com- 
pared with the previous day's 
1,461. 

Hesketh Motorcycles, which 
staged a disappointing debut 
two weeks ago, shed 4 to 70p 
which compares with the offer 
price of 80p. 

Discounts down late 

In sympathy with Gilts. Dis- 
count Houses took a turn for the 
worse and closed with falls 
ranging to 11. Alexanders lost 
that much to 253p. Cater Ryder 
fell 7 to 368p, while Allen 
Harvey and Ross, 380p. and 
Union. 5Q5p. declined 5 apiece. 
Among smaller-priced Issues. 
Clive dipped 3 to 4Sp and King 
and S has: son gave up 4 at S6p. 
Elsewhere, Kleinwort Benson 


long tap stock. Exchequer 12 per were favoured among merchant 


cent 199S “A." over the previous 
two days. Although selling was 
relatively light, long-dated stocks 
fell * before staging a tentative 


banks and settled 6 better at 
236p. 

Interest in leading Breweries 
remained at a low ebb and most 


rally and reacting to close at issues were content to hover 


tbe day’s lowest. The shorts 
moved narrowly throughout and 
ended with a sprinkling of 
small changes. 

Leading equities were marked 
down at the opening, but few 
sellers appeared and a rally 
developed as buyers ventured 
in. The demand was satisfied, 
however, and the lack oF interest 
later caused most leaders to 
■revert to the lower opening 
levels. 

Showing a fall of 3.8 at the 
10.00 am calculation, the FT 


30-share rallied to stand only 0.6 half-yearly 


around the previous day's 
closing positions. Scottish and 
Newcastle firmed the turn to 
62Jp, but Whitbread shed a 
penny to 156p. 

Buildings had good features in 
John Finlan. up 6 at S3p on 
sharply increased interim profits, 
and fhslock Johnsen. 7 firmer at 
71p owing to vague takeover 
suggestions. Crouch Group, still 
responding to recent U.S. pro- 
perty sales, added another 6 to 
154p, while Edward Jones im- 
proved a penny to 14p after tbe 


hardened a penny to 72p. In 
Timbers. Montague L. Meyer 
remained on offer at 91p. down 
2. but International hardened 
the turn to 96p and Magnet and 
Southerns put on a couple of 
pence at 122p- 

ICL which fell 10 on Tuesday 
reflecting concern about the 
third-quarter results, due at the 
end of next month, opened a 
couple of p%nee lower at 328p 
before reverting to 330p. 

Empire weaken 

Investment incentive was 

again lacking in Stores and 
most leaders drifted e-isier in a 
subdued business. Recently firm 
following an investment recom- 
mendation, Gussies “A” reacted 
4 to 454p. while Burton fell a 
similar amount to lOlp: tbe 
latter is due to announce annual 
results next month. A steady- 
stream of company trading state- 
ments provided interest in 
secondary issues. More dis- 
couraging news for tbe mail- 
order sector was supplied by 
Empire, which announced a 33 


profit-taking. Closing levels were 
generally the lowest of the day 


Other miscellaneous industrial 
leaders closed easier for choice 


and Thom EMI led the retreat with Boots down 4 at 222p and 


with a fall of 11 to 33Gp. GEC 
lost 8 to 515p and Racal 
cheapened 6 to 317 p, while 


Rank Organisation 6 at 166p. 
Elsewhere, Grovebell halved in 
price to 6p bn the Board’s 


Plessey declined a few pence to decision not to pay an interim 


Elsewhere, Amstrad im- dividend 


Preference 


proved 2 to 94p, after 96p, in shares. F. Austin (Leyton) 
response to the increased annual dipped 2} to 5p on the announce- 
eamings and encouraging state- ment of an annual deficit and 


ment. 

interim 


Comment on the good 
profits performance 


final dividend o mmissi on. Rock- 
ware fell 7 to 63p, the omission 


helped Farnell improve 7 more of the i uterira dividend and 
for a two-day rise of 27 to 363p, Board’s forecast of a second-half 


Electronics 


outweighed 


countered renewed support at increase in first-half earnings. 
72p. up 6. Lawtex. on the other hand, rose 

Vosper stood out in Engineer- 6 to 5Sp on the better-than- 
ines with a fall of 16 to 70p expected preliminary figures and 
following news of the interim W. Canning gained 7 to 5Qp on 
dividend omission and 62 per buying ahead of Monday’s mid- 
cent contraction in first-half term results, 
profits* the Board have decided Lucas, a penny or two firmer 
to accept the Government’s In the early business, closed a 


£5.3m compensation payment for net 2 cheaper at 18Sp following 
nationalisation of its shipbuild- the chairman's remarks on the 
ins interests. Yarrow fell 7 to UK recession. Elsewhere in 
*>00p in sympathy with Vosper. rarely-altered Motors, BL added 
Amalgamated Power softened 2 a couple of pence to 23p. after 
to 57p after S6p. on the reduced 244p, on the successful launch of 
interim dividend and lower the new Mini Metro. Peak Invest- 


per cent setback in first-half first-half earnings, while falls of ments were suspended at 5fp 
profits and closed 10 lower at 4 an a g respectively were seen following appointment of a 
130p. Freemans, which reported j_ Martonafr International, 21Sp, receiver, 
similar tidings on Monday, eased anc j stothert and Pitt, S0p. R- Newspapers turned easier. 
2 more to 104p. while Grattan Cartwright eased 2 more to 55 d. Daily Mail A reacting S to 4S5p 
also shed 2 to 66p. Interim st5 ij reflecting the poor mid- and Associated 6 to 292p. News 
results from Harris Queensway terra reSU lts. but Ductile Steels International gave up 4 to 91p 
also proved to be disappointing rose 4 t0 7o p ahead of the pre- following tbe interim results, 
and the close was 12 down at ii m ioary results, due late this Against the trend in Proper- 
142p, but the increased interim mcint ij ties. Country and New Town 

profits and dividend helped Leadin'' Foods often sue- stood out with a gain of 4 at 59p. 


liminary results, due late this 
month. 

Leading Foods often suc- 


House of Ljrose rise 4 to 65p.* cum bed to light selling, Cadbury 


off at noon before settling 3.8 
down on balance at 479.5. Con- 
ditions were extremely quiet 
and the equity market was sen- 
sitive to speculation about 
trading results, due shortly or 
in the near future, from leaders 
such as Glaxo, Metal Box and 
ICL 

A total of 1.17S contracts were 


Developments attracted buyers 
and added 4 at 166p and M. J. 
Gleeson rose 2 further to a peak 
for the year of 44p. Comment 
on the £35m bid for Armliage 
Shanks clipped 4 more from 
Blue Circle at 334 p, while 
Armilage eased a penny to llOp. 

Tarmac shed 3 to 267p on small 
sales. hut Loudon Brick 


Profit-taking le’ft recent high- 
flyers Kean and Scott, 10 lower 
at 105p, and Cornell Dresses. 4 
off at 76p, but renewed bid 
hopes lifted B. Paradise 8 to 56p. 
Moss Bros, improved 15 to 215p 
ahead of today’s mid-term state- 
ment 

The Electrical leaders, pace- 
makers in the recent market 
upturn, turned reactionary* on 


LEADERS AND LAGGARDS 

Percentage changes since December 31, 1979, based on Tuesday, October 7. 


Gold Mines + 94.68 

Insurance (Life) + 67,84 

Mining Finance + 65.06 

Merchant Banks + 64.96 

Electricals + 59.43 

Property + 46.80 

Electronics. Radio and TV + 46.72 

Insurance (Composite) + 46.22 

liwastmon: Trusts + 44.69 

Hire Purchase + 42.04 

Overseas Traders + 38.20 

Financial Group 4- 38.34 

Shipping + 3536 

Discount Houses + 35.09 

Capital Goods Group + 33.01 

Food Retailing + 31.96 

Insurance Brokers + 30.52 

Contracting and Construction + 29.22 

All-Share Index + 28.08 

Consumer Goods (Durable) Group + 27.53 

Entertainment and Catering + 26.54 

Building Materials + 26.52 

Oils + 25.37 


Stores + 24.07 

5CO Share Index + 22.75 

Industrial Grouo + 21.95 

Mechanical Engineering + 19.39 

Engineering Contractors + 19.27 

Pharmaceutical Products + 18.00 

Other Groups + 17.52 

Consumer Goods (Non-Durable) + 17.06 

Newspapers and Publishing + 16.57 

Food Manufacturing + 15.50 

Banks + 13.11 

Tobaccos + 12.75 

Breweries + 10.28 

Metal and Metal Forming + 8.45 

Packaging and Paper + 6.52 

Chemicals + 5.89 

Wines and Spirits + 2.06 

Office Equipment + 1.54 

Textiles - 4.24 

Motors and Distributors — 5.49 

Household Goods — 23.41 

Toys and Games — 41.92 


CTH 




iHARE INDICES 


T&sse Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses show flutter of 
stocks per section 


Wed., Oct. 8, 1980 


EsL Gross 
Earnings Dhr. 
Oar’s Yield % Yield % 
Change INIaz.) (ACT 

% at 30%) 

-0-8 15.65 5J58 

—0.1 1&80 6.84 

+03 ZL86 539 

-1.4 1137 358 

— 13.04 738 

-0.5 1631 737 

-1.7 18.90 1030 


CAPITAL GOODS (171) 28133 -021 1535 

BuiitSng Materials (28) 250.53 -03 13.80 

Contracting, Construction (27) — 420.75 +03 2186 

□eciricah 1171 864.17 -1.4 1127 

Engineering Con traders ill) 343.29 — 18.04 

Mechanical Engineering (72) 177.91 -03 1631 

Metals and Metal Forming! 16) 154.50 —1.7 18.90 

CONSUMER GOODS 

(DURABLE) (48) 239.80 -13 3339 

LL Electronics. Radio, TV(14J 370.60 -1.4 10.27 

Household Goods (15) 88.76 -0.4 25.48 

Motors and Distributors 121) 97.08 -0.9 2238 

CONSUMER GOODS 

(NON DURABLES) (171) 23732 -03 1733 

Breweries U4> 279.09 +03 1629 

Wines and Spirits (5) 298.78 -02 20.49 

Entertainment, Catering (17) 34534 -02 16.78 

Food Manufacturers (22' 213.99 -03 1832 

Food Retailing(13) 386.91 -03 12.09 

Newspapers, Publishing (12) 44327 -3.0 21.53 

Packaging and Paper (15) 122.09 -0.6 28.64 

Stores (44) 234.76 -ID 13.09 

Textiles (2D 119.61 -03 2639 

Tobaccos (3) 22335 -02 25.64 

Toys and Games(5> 27.75 +0.4 830 

OTHER GROUPS (98) 218.94 -03 15.98 

Chemicals (16) 294.41 -03 18.00 

Pharmaceutical Products (7) 22738 -L4 1L03 

Office Equipment (6) 10338 —1.9 19.76 

Shipping (10) 573.99 — 1328 

Miscellaneous (59' 28034 -03 1632 

INDUSTRIAL GROUP (488) 251.73 -03 1628 

Oils 02) 873.85 +03 2730 

500SNAREINDEX 300.95 “-0.5 TEST 

FINANCIAL GROUP (lHj 251-04 -03 — 

Banks(6) 249.83 +02 40.90 

Discount Houses (IP) 29035 —3-9 — 

Hire Purchase (5) 23421 -03 1039 

Insurance (Life) (10) 26205 -02 — , 

, Insurance (Composite) (9) 176.48 —03 — 

I Insurance Brokers (9> — 347.07 —0.6 1328 I 

Merchant Banks 03) 148.72 +0.4 — 

Property (45) 463.45 -03 330 

Miscellaneous (ID 154.70 -03 16J6 

Investment Trusts (109) 277.97 -4)2 — 

Mining Finance (3> 263.86 -13 13.47 

Overseas Traders (20) — 456.64 -02 10.98 

ALL-SHAKE I NO EX (7 50) — 293.07 -0.4 — 


23887 23999 
369.41 34534 
88.46 14435 
96.45 13134 


6.74 2.93 

631 — 

431 12.74 

5.03 — ‘ 

6.43 — 

636 1031 
531 — 

239 45.00 

5.99 734 


— . 523 — 

13.47 4.97 884 

10.98 6.45 10.97 


38436 382.91 
450.96 45027 
124.46 12469 
236.94 234.09 
12033 11935 
m v. m ns 
27.99 27.99 

22137 22022 
30016 29938 
23334 732.77 
104.92 item 


24921 249.67 249.01 
29626 29626 29626 
23423 23328 22721 
262.47 26236 26221 
177.90 17832 377.02 
34920 34856 343,05 
14805 34722 1«52 
46496 46422 45921 
15524 15423 153.99 
27851 Z7U3 27439 
26732 26732 26135 
45937 45730 «842 


26659 141.92 
459.75 35558 


FIXED INTEREST PRICE INDICES 


■British. Gove rnm ent 

1 Under5yere, 

\ 5-15 years 1 

7 Ow 15 yeas —— 
4 (iredeemaMes..— .... 


Wed, Day’s 

OcL change 

8 % 

Tires* 

Ocl 

7 

xd ad}, 
today 

xd adj. 
1980 
Is date 

10753 -HLW 

107.49 

— 

752 

133JB .-022 

XL4J4 

— 

959 

119.73 -42S 

mm 

— 

UU9 

1&36 -0.66 

234.25 


952 

11147 -0-16 

U3i5 

— 

9.00 


FIXED INTEREST 
YIELDS 

British Cwl At. Grass Red. 

Wfcd, 

Ocl 

8 

1 Lwr ‘ 5 jeas.«_ 

2 Copers 15 yrare 

3 25 years 

1153 

1153 

1153 

4 Medan 5 yeas — 

5 Coupons 15 yrars 

A 25yeare___>_ 

12.93 

1332 

.1250 

7 ffi^i 5 yeas 

9 25 years _ 

33L07 
- 3336 
1313 

10 IrrartawiMlilPC 

1135 


W«>., Oct 8 

Index 1 Yield 
No. : % 


Mon. ; Friday Thurs. . Wed. 


15 

20-yr. Red; Deb & Loans (15) ss.ao ti3.78 

53.81 

53.79 

53.72 

53.71 

53.88 53.80 6353 

16 

Investment Trust Prefft (15) 51 .S 2 is.i4 

B1.B2 

51.52 

51.62 

51.53 

51.78 51.78 51.78 

17 

Coml. and IodL Frefs. (2 0) e?j3 13.27 

67.69 

67.83 

67,85 

67.91 

68.28 68.12 88.12 


t Redemption yinld. Highs and lows record bate dates and values and constituent ehengra are published In 
Saturday issues. A list of the constituents Is available from the Publishers, tha Financial Time*. Brackan Housa, 
Cannon Street. London. EC4P 4BY, price 15p. by post 25p. 


Schweppes losing 1£ to 70* p and. 
Brooke Bond shedding 2 at 51 !p. 
Rowntree Mackintosh also closed 
2 off at 172p. but Northern 
hardened a penny more at 144p. 
Somportex featured secondary 
issues with a rise of 15 to 325p 
in a thin market, while ‘William 
Low added 3 at 132p. Considera- 
tion of the proposed £2.4m rights 
issue, partly to finance the £1.5m 
purchase of 66 Freezer Fare 
frozen food stores, left Argyle 
Foods 2 dearer at 71p. 

Glaxo down again 

Talk that the company might 
announce fund-raising proposals 
with next Monday's preliminary 
figures induced fresh weakness 
in Glaxo which fell away to 
record its second consecutive 
day’s decline of S at 222p; reports 
that the group were experi- 
encing drug marketing difficul- 
ties in tiie U.S. were an 
additional drag on sentimenL 


Against the trend in Proper- 
ties, Country and New Town 
stood out with a gain of 4 at 59p, 
after 60p, while 3L P- Kent 
added 2 to S3p on tbe good 
annual results and confident 
statement. Leading issues met 
with early selling, hot steadied 
at the lower levels. Land Securi- 
ties closing 4 off at 3S4p, after 
383p. and MEPC finishing a 
penny cheaper at 236p, after 
234p. Great Portland Estates 
reverted to 224p from 220p, but 
Stock Conversion and Haslemere 
Estates both ended 4 down at 
323p and 374p respectively. 

Interest in Oils centred mainly 
on Ulrramar, which touched 470p 
before closing a net 10 up at 
460p on revived bid rumours. 
Leading issues were subdued, 
but small U.S. support left 
British Petroleum 2 firmer on 
balance at 410p. after 404p. Shell 
remained at 4l8p. Elsewhere, 
I C Gas met with profit-taking 
and shed 16 to 262p. while Lasmo 
gave up 10 at 755p and KCA 
International 6 at 143p. Aran 
Energy slipped 25 to 325 p and 


ACTIVE STOCKS 


Stock tion mi 

I Ultramar 25 p 

| RTZ 9JpcCnv.Uns. 

Ln. 1995-2000... Nil/pd- 

LASMO 25p 

Rank Organisation 25p 
Shell Transport ... 25p 

Vickers £1 

BP 25p 

Bunn ah Oil £1 

ICI £1 

Imp. Cont. Gas New 

Capital £1 

Plessey 50p 

Racal Electronics 25p 
Stewart Plastics 25p 

GEC 25p 

Prudential 25p 


No. 

Dcnomina- of Closing Change 
tion marks price tp) on day 
... 25 d 12 460 +10 


£4pm 

755 

166 

41S 

136 

410 

1SS 

330 


£15pm 

S30 

228 

432 

145 

416 

249 

402 


£4pm 

337 

146 

314 

99} 

320 

162 

330 


OPTIONS 


First Last Last For Montague L. Meyer, Dunlop, 

Deal- Deal- Declara- Settle- Target Petroleum, FNFC, 

lugs ings tion ment Charterhouse Petroleum, Aus- 

Oct. 6 OcL 17 Jan. 8 Jan. 19 tralian Consolidated Minerals, 
OcL 20 OcL 31 Jan. 22 Feb. 2 Barker and Dobson. Woodside. 
Nov. 3 Nor. 14 Feb. 5 Feb. 16 Duple, Duport, BP, Charterball, 
For rote indications see end of Doable Eagle and Lonrbo. Puts 
Share Information Service were done in Ladbroke and 
Calls were arranged in Shell, Britannic Assurance, while 
William Press, Endeavour, doubles were struck in 
Raglan Property. Westland Air- Endeavour. Ultramar, FNFC, 


Share Information Service were done in Ladbr 
Calls were arranged in Shell, Britannic Assurance. 
William Press, Endeavour, doubles were stn 
Raglan Property. Westland Air- Endeavour. Ultramar, 
craft. Town and City Properties, Freemans and Vosper. 


RECENT ISSUES 


EQUITIES 


jEs la cm 
iMua [o-o 
Price Ee So 
n- <0. I— *0! 


High Low 


|60 | F.P.f — 1 US! 91 UBakerDectmlcsIOp 101 b3.8S 2.0 5.4 10.7 

f!5 F.P.I — 31 ! 26 m Baker (John)Pfd 10 pj 28 _ 

«« | F.P.I — 285 1215 'ttBrint Invs. '275 — 


80 ; F.p. 
160 1 F.P, 


j F.P.I — |416 -338 IBP Restricted Trans., 406*0—8 ;17.S 4.7 6.2' 3.8 
: F.PJ 8/9 98 i 72 ICftarterh'se Petrol’ m 95 —3 b 1.09' 4.0 1.6 22.8 

: F.P. 1 — 80 ; 70 ittH'sk'ttl M'rcyc's50p 70 — 4 ■ - 

— |I80 1 133 -ftMarlnex lOp 165 -2 . - _ - - 

— 145 | 92 ttORE 113 -l - _ _ _ 

— ■ 85 ' 73 .tllltd. ElactronfcZOo 75 bl.57 2.2 3.021.4 


FIXED INTEREST STOCKS 


Charterhall 4 to S2p. Hunting 
Petroleum closed a couple of 

pence cheaper at 2Q0p despite 
the interim profits increase. 

Mercantile House were out- 
standing in Financial Trusts, 
jumping 21 to 323p on strong 
speculative demand. Akroyd and 
Smlthers, firm of late in front 
o f next mon th’s preliminary 
statement, eased 3 to 370p. but 
fellow stockjobbers Smith 
Brothers finned a penny to a 
19S0 peak of 47p. Support was 
lacking for Hampton Trust, 4* 
down at 77p, and for London 
Merchant Securities, 5 off at 
135p, but W. Goodkind added a 
couple of pence to 36p. 

Australians see-saw 

Another bout of nervousness 
over tbe possibility of a Labor 
win in the October IS Federal 
Election sent Australian mining 
issues lower on fairly heavy 
London selling after a -further 
decline in overnight domestic 
markets. 

However, sentiment improved 
during the afternoon and short- 
covering together with a light 
revived buying interest prompted 
a good rally which left some 
leading issues up on the day. 

Among top quality issues, 
MIM Holdings were finally 7 
higher at 244 p. Western Mining 
8 firmer at 274p and Bougain- 
ville 2 up at USp. 

The Uraniums, however, were 
again hard hit reflecting the 
Australian Labor Party's tradi- 
tional opposition to this particu- 
larly industry. Pancontinental 
and EZ Industries were both 
around 20 cheaper at 365p and 
3 IQd respectively, while Peko- 
Wallsend gave up 10 at 555p. 
after 550p. 

The participants in the Ashton 
diamond venture were generally 

steady, after the sharp falls on 
Tuesday which preceded the 
latest quarterly report Ashton 
hardened 2 to 142 p. Northern 
Mining were unaltered at 120p 
and consortium leader CRA were 
2 cheaper at 301p. after 296p. 

Lack of interest linked to the 
uninspiring performance of the 
bullion price left South African 
Golds showing widespread losses. 
The Gold Mines index fell 6.3 
to 516.6. 

Financials, too, drifted easier 
in subdued trading. Tanks were 
11 down at 312p and RTZ S 
lower at 442p. while Gold Fled Is 
dipped 6 to 654p. 


17.401 17.23j 
7.04? 7.10 


Govemmant Secs 70.94' 71.ll' 71.07. 70.76 ; 70.71. ^ 

Fixed InttraiX. : 71,92! 72.03: 71.96; 71.72; 71.67: 

Industrial Ord. i 479.8, 48J.s! 484.4 479.3 ( 476.7 •*** ?&£ 

CM Mints. | 816-S SB2*. = 09 - 6 i 515 ' 8 I 

Ord> Dhr. Yield -J 7.71J 7.84: 7.62 7.60 7.6ft, ^ 

Earnings, Yld. % ITallJ j 17.40j 17.23) 17.1B 17.53' 17.33: .27^ :^ 

p/B Ratio (non (•)..-.! 7.10 7.13| 7.07; 7.07 - 7.1^ :^ 

Total Bargains ! 20,128, 2tV«3! 21,606 20.15^ 30.693, 

Equity turnover £m.:, - \ l!8.6?i 112.921 133.02' : 137.47| 

Enuitybargalnatetaj ; — i 1 6.738! 16.185116,2 14^1 5.07SLl6^6 0i 

10 am 479.5. 11 am 480.6. Noon 483.7. 1 pm 40£* 

2 pm 481.9. 3 prt) 480.9, • 

Latest Index 01-248 8026. • - - '■ W-; 

* N.i»fi.S5. 

Basis 100 Govt. Sacs. 15/70/26. Fixed Ini. 1928. fnduiUW ^ 
1/735. Gold Mm sa 12/9/55. SE Activity; July- Doc. 1942. ■ '..^yW 


fndurMi] 


HIGHS AND LOWS 


{Since Compilat'n j 
• High ' Low ] 


s.e. 

• . j Lo 9EM 
j- 5 - I"" TT3 


Govt S«cs..i 72.54 | 65.85 ! 387.4 49.18 

; (Sill) ; (7/5) j (9/1/36) I (C/1.76) 
Fixed lnt.._ • 74.08 i 64.70 ’ 150.4 1 50.53 


-D#Hy ‘ j 

i GUt Edged J 9L*j 
• hrehratnato.. j- 9H.8 


(7/3) j (9/1/36) | (5/ 1;76) \ Speoutathi 


IruLOrd ] 608.9 

| «IS.9l 

Gold Mines.! 658.0 


(10/3) (28/11.47) (S/I/rt) 
405.9 | 568.6 I 49.4 
(5(1) : (4/6178) 1(26 ,6. '4« 


S-day Arrse^ ■ |- - 

Gilt Edgedllj 107.o| 


7W5--.SS/ 

07.J 


265.5 558.9 43.6 ! Industrials^ IOOAHJdT- 

08/3) ! (22i3/BO)‘(2B/IOj71>; SpeaulatiVoJ 85.91 9L& 

i ; i Totals. .: 77 '77^ 


RISES AND FALLS 
YESTERDAY 


Up 

Down Sama 

12 

68 

24 

11 

7 

47 

164 

297 

329 

63 

132 

298 

8 

35 

14 

1 

8 

15 

16 

87 

56 

26 

73 

73 

301 

688 1,457 


eMGrNXERims<i>- 
Fooasm - 


INDUSTRIALS (3» 

Roen*r target 

Do. A j : 

unm m - ,v 

L^nc«Mr (D. M.i 

„ PRQPwn-r <*> 

Country 4 N. Town Smuwi Freni, 
Harnraerion A ^^^teratetah. 

Berry Trust - Lana. * LosA W 

Crescent Japan ' M arm Mien-. 
Crocstruis Do. B “T*-- 

Cuinulits Scot. Amcriesn fair. - 

lit*, in Success Mercantile **)«« -. 

Jersey Gen. SmhA Brothers 

OIL a. GAS (3) - . • 

Clyde Patrol eom Ultramar . 

MINIS (I) 

SPO Minerals . • 

NEW LOWS (35) 

FORUGN lONM m 
Turin Stoc 1991 

CANADIANS (1) 

Massey Ferguson 

BUILDINGS- (1) - ■ 

Hevwood Wllluams 

CHEMICALS (2) 

Morley (R. H.) WoKtenholwa 

STOms 12> 

Burton Greue Freemans { London) 

BNGINKERING (TO) ' 

Austin Unmet) NeeoMnd 


British Funds 

Corpna-, Dorn, and 
Foreign Bonds ... 

Industrials 

Financial and Prop. 

Oils 

Plantations 

Minos 

Othora 


NEW HIGHS AND 
LOWS FOR 2980 

The follow i no shares Quoted In the Shore 
Information ScrWt yesterday attained new 
Highs and Lows for iggo. 

NEW HIGHS (43) 

BRITISH FUNDS (3) 

Trees. 9 '.pc 1981 Etcher. 9>cOC 1981 

Exctujr. 8 Vine 1981 

CORPORATION LOANS (1) 

L.C.C. B’spc B S-90 

RNANCIAL LOANS <21 
FFI fUK Fin.' Hoc FFI 11 ’..oc Uk. Ln. 
Uns. Ln. 19SB 1990 

FOREIGN BONDS CD 
S.G I. 6«spc 1980 

AMERICANS (1 » 

Fluor Cora. 

BANKS (2) 

Brown Shiolcv Pro*. Tlcuncial 

BUILDINGS 14* 

Crouch Grouo Girtian (M. JO 

FiKlai* (John) Pochin's 

STORES (1) 

Paradise (B.) 

ELECTRICALS (3) 

Cray Electronics Wholesale Fittings 

Electronic Machine 


Concentric 

Somportex 


Austin U.imes) Neeosand 

taker PcfUiw Sykes (Hearri. 

CjrtwnBht <R.» Vosper 

Deri fend Weir Group 

GrecntMiWi: - Yarrow 

HOTELS (2J. 

Norfolk Can. Prince of Waite '• 

- INDUSTRIALS (111 . -■* -' 

Austin (F.i U-evton) Groyafaetl- • 

Aren Ruboer Holt (Jovd lf*. - 

Bra by Lesllo Hoskins A Hor ten ~ 

Brooks Watson Hyman (I. * J ) 

Cape tods. Rock Darbanv . 

Eastern Produce ROCkwara . 

MOTORS (2) 

Wood heed (j.) Manor Nat Grew 

PAPER ID 

Defyn 

MINES (1) •. ■ 

So (trust A 


UNIT TRUST SERVICE 


nrrrunnr o Uoyds Bank In tanBU o m L Smew 

DrranllKt Ot P.O. B« 4% UU Gem U (SaiteteO • 

OVERSEAS-contd. 

Eartmore linrest. LU.Ldn.Agts. Tf«eQ^.To«r WTUCW MQ. 01-6»>4588 

7, 5L Mury Are. Union. EC3. 01-283 3531 AtoUK HO. ^ 9 ^^ _ 

tartmere Fend Mroagifs (C.I.) Ltd. Ca Wi) Gold Ex. Inc. Oci- 8 -.nSpiM 74.7M+Lg 3.70 

41 Broad SL.SL Heller Jray. _ 053+73741 GnMEs-Aec. — 370 

Gill FaaKJifser) — |S 8 .F 103JI 12J0 Island ^6 iaU+M 3 


J. Henry Scfarods WRgg & Co. Ltd. . 
120. Cl»»is>de, EC2. 01-5884000 

Am. I nr. TsL DcL 2J UH17.W J — 3.W 

AsaanFd.Seat.15 — US SOl . 2S.16 2.# 

CheapsUe SOcL 7_ 1^0.41 — _ -004 VK 

Tnrater Fd. SepL 30 . USS252.79 ^-4 — 


1503 Hutertsoo Hsc, lOHarcan 
Australian TsL . IDSSI723 IE 
HK&Pac.U.TiL 
Japan 

N. Amrricpi TsL 
IntL Bond Fund_ 

Eartmore fmd Marram (leM) (a) 

Ganmore IrrtJ. Grth.-|lZlj 129lo) J 6.M 

Guinness Mahon Fd. Mgrs. (Gnerasey) 
PO Box 18R SL Peter Port. Guemser- 0481 23506. 

led. Fund — KUO 2L99I .— J — 

Prices a SepL 25. Non dealing Oo. 30. 

Harafare Pacific Fund MgmL Ltd. 

2110. Connaught Centre, Hong Kong 

= 


Sentry Assurance Intematisted Ltd. 
P.O. Box 1771a Hamilton 5, Benngdju 
Managed Fuad IIHiftS 5.10521 1 • 


b) CAecum Units) 1237.6 2524 +<Ut 3.98 Managed Fuad llHiCT 5.1052] i — 

l Management International Ltd. 

Tui Bk. of Berwuda BWg, Bamida. 80929S4000 Singer & Friedlander Ldn. Agents, 
aw Bta ltd. Bd. Fd. cap| VWP 136 | 20. Cannon Sl, EC4. . 01-248%^ 

^ «SS?&-s nzTflWPld * 

Mi dbnd Bank TsL Corp. (Jersey) Ud. 


nm 28-34. HlH SL. SLHeDer. Jersey. OSMSGSl Standard Chartered IntL Bd. Fd. * 

*cwh p7 1 t 329,01 6.W Midtand D>afL>4 GDtjUXLl IOOSuJ+O.IJ 1L91 37 rue Notre-Dame, Luentaury. 


Samuel Montagu Ldn. Agents 

114. Old Broad SU EC2. 01-588 MM 

Group Auo. 29 15591 2^8 

JerjwSepCl7____)£t.71 7.|d LW 

117j^Kseptll)-Kw 6 ^ 3.05 

Murray. Johnstone (In*. Adviser) 

163. Hope SL, Glas g ow, C2. 0O.-22155Z1 


WAV Oct 7 US$10 j47 | — L — ! 

MM 

7-U Stronghold Management lindted • 

££ PJ), Box 315, SLHelier, Jersey. 053MM<fl 
tw Oamwlty Trust |356ifl 144.941 -4 - 


Hambras Fd. Mgrs. (C.I.) Ltd. team Rind U^5,S 

PJ). Bov 86. Guernsey. 0481-26521 Padfe ft *ug.n US$475 

Casual Reserve Fd... in??n 122 a .....J 023 Nat. W e s tminster Jersey F 

iS:^‘B , I_“L7s ia;;” Z ewty Tie 

Prices or“0oi*w X Meet deaiit^Octaber 8. Neglt SJL 
tExcWes uteal drege re smafl onferj. 10a Boulevard Royal, LmwNxxn 


5? High Income Fund. 

41 Prant, 


Henderson Admin. (Goemsey) Ltd. 


tser) Sarimrest (Jersey) Ltd. (*) 

00 .- 221 5521 (keen Hsc, Don Rd, Sl Heller, J57- 093127349 
| I _ American I nd.TsL — (£5.00 SJa-ODj — ■ 


023 Nat. W e s tminster Jersey Fd. Mgrs. Ltd. _ . . . „ , ' 

TM 45 La Moue SL. SL Hriler. Jersey 0531 36241 Tnl ”. 


Equity Fund 5Si but 

lnCmiie«)Bond-„U95 5X0 
•SUb. day every Thin 

Neglt SJL 

10a Boulevard Royal, bnentourg 
MAV OcL 3 IUSS2JZ 


7 New SU.SL Peter Port. Guernsey 048126541/2 ILEJ- International Ltd. 


l 1 ? cn 48. Athol SireeL Douglas, ideolMau. 0684 23914 

!j 3J9 TheCoinTrua H09A U5Jt ■— J — 

TSB Unit Trust Managers (CJJ Ltd. 

10, Wharf SL,SLHel<cr, Jersey (OL 0534734M 

, TSB Jersey Fund. — 1539 ' S&.7I 1 SjP 

1 — TSB Goemsey Fund 453.9 Sw. 

Prices w Ocl ft Next dub. day Ocl-16. 


American 0/S fUSd .1124,4 I3L0I+9JI — 

Henderson Baring Grwip 

801, Gloucester, U, Pedder, Kongo Mono 

Japan Fd. Ocl 1 tlfSgia 24261 — J — 

Japin Tech. Oct 6^ J USSI3^3 ..—J — 
Malar aogp, SreL 3 d _ JXa 5T_ -81713 — 


Bond Fd. 00-2 


+9 3 — P OL Box 119, SL Peter Port, -Guernsey, C.I. 

Selling Deposit. [49.7 5231 J - — 

Sffirftog Fxal Interest. 49.4 52$ — 

Kang Sbrtng Itaaged 483 szfl ~ 

_ lull. Fitted Interest — *7.5 5XN — 

~ _ Imnl. Managed Wtt _ 

+0.715 — Pacific Basin Fund 
10a Boteevanl Royal, Luxembourg. 

— y.lW 1 iieciura LLflird 


TSB mt Fund Managers (CJ-> Ltd. 

10 WTwfSL. SL Heller, Jersey (Cl),. 053473491 


US$1 8^9 [+0JD| — 


lOI-SanmBd & Co. (Goemsey) Ltd. 

8 LeFetere St, SL Peter Port. Guernsey. C.I. 

GuemseyTst |U9J 20231 -X0| 3 36 gff £*3 ^® m m 

M«l Samuel Invest. MgmL InbiL . PrasWence Capital life Ass. (C.I.) 
P.0. Box 63. Jersey. 05342738X P0B«12X St Peter Port. Guernsey 0481 26 


, 

CSF Fd. (AccJ. . 


Tokyo Pacific HoliEngs N.V. . . . 
Intlmte Management Co. N.V, Canted. ‘ 

NAV per share Ocl b USS9X20. 

Tokyo Pacific Hfdgs. (Seaboard) *LV. 
Intlmte Management Co. . N.V., Qna. - 
NAV per One Oct b US$66.44. 

Tyndall Group 


** Q. 4/ O 1 

’a 3 ! Sa£l 1980 ! 

lS2|Sg«| i 

: <i? i-3 5° {High I Low 1 


caU ■ 

‘ -is ~ hor 

■ s-z ; ~ 

: oo. 1 


N.V. Interbeheer 

P.O. Box52& Drift. HoOaotf 

Esmeralda U sl P riori. | DF59X9 J i X» 

International Pacific Inv. MgmL Lid. 
P.O. Box RZ37, 56. Pitt SL, Sythey. Ausl 
J areBn Equ»y Tst __IA$3^1 3.71) J 380 

Janfine Fleming ft Co. Ltd. 

46th Floor, Comraght Centre, Hong Kong 
^tfnej'pn. VI 851 j +4% 0.9 


— Quest Fund MngmnL (Jersey) Ltd. 
PO Box 191, SL Helier, Jersey. 0531 
Quest Slta-F*d. I ni — WJ0O5 0853 ...J 

u, ms 

** Prices OB Oct. a. Next dBahnjOeL 15. 

d. BBC Investment Managm Limited 


7 “ (Acovn. Shares! 

Ltd. Americw0cL2 

0534 2744 1 rAcom.share*) 


SlOQp. i F.P . 1 — ;il5 gilM 4 p|ttBaker (Ji 7% Cnv. Prof. lGSp •— 1 

** 1 F.p.'lO/lO 114p 107piFc»oco Mlnaep 8 iU env Red CumZndPrf '114p'+ 1 

*< 1 F.P. 10/10(110 102 1 Do 10S Conv Uns Ln 1995. .. 107 i-1 

II • F.P. '31/10,117 |107 'Queen a Moat IO 4 S Cons Uns Ln '89-91. 108 i 
II I Nil |13/10,lfiDm| 4pm;R.T.Z. fl«s? Conv. Uns. Ln. '95-2000 4pml-^ii 

* I F.P.! - I 97 . 95 Is. Rhodesia e% '78.81 Aestd 96 

t I F.P. — • 70 . 66 ) Do. «lc» '77-82 Asstd 70 i 

t : F.P.: - 1 42 . 35 , Do. 312 S '80-85 Asstd 40 ...... 

* ■ F.P. — ' 25 . 201;, Do. 4li5 '87-92 Asstd 23 ! 

II : Nil ! — IBapm 74 pm. Western Deep 12t; Uns Dab. '88.84 Unite 9; pm 

* 1 F.P. — 1312 ;29B Zimbabwe settlement annuity Reg 31§ 


JardmXpn. Fd.__ 
J.F. Japan 5nwfl Co.. 
Jarttne Esm. Tsl 
I ntL Pre. Secs-UneJ. 
Do. (AcqvnJ _ — _. 

JjrtCnr Flm Irrt 

JanSne SXJL — 

JJ\ CUrABdJ-d.(lnc> 

Da (AcavnJ 

JrereiP^C-T^ 

London Agents: Rn6c F 


(SL PO Box 4ft SL Peter Port Guernsey. 0481-23021. 

4 380 IntL Income Fd. IUSDD1B 1076/ -riU2) — 

Ramfnca Managers Ltd. 

P.O. Boa 1549. Hamilton, Betnuda. Bda. 292-79T9 
? RAMINC00CL6 — 01027 MLSfi .... j - 

3 _ Mctanend Life Ass. Ltd. 



® 4 


150 4ft Altai Street. Oouato. I.O.M. 0624 2 
0.9 f xJTJe Silver Trust -.[3323 340JJ -XSI 

DaDtenondBd.^, J4Z5 Sttg 

0-4 Irish GUt Bond — 1&9 +21 1 

X«0 StutogDgursaTEi: 119.86 lajiTZi 3 

X40 Atlas dHG&im. Fd 10L0 lSt3 

— UK Gilt Fund .411X1 118^ -03j 

Rathscbild Asset Management (C.l.) 


I A Co. Tel: 0X638 585B P-0. Ho* 5ft S. Julians CL, Guernsey. 048126331 


Far Eastern OcL 2 
(Actun. rireesl. 
Jersey Fund On. 
INcn-J. Acc. UtsJ 
Gift Fund OcLl. 
lAcomSsns) 
Mdary 
High Inc, Gill 
lAccuni ' 


Unifffe Assurance (Overseas) Ltd. 
P.O. Box 1388, Hamilton 5-31, BevBxab. 



0624 23914 Intend. Mngd. Fd f USJL08 ■■ I —4 — 


Q.C America Fd.t 

Leopold Joseph & Sons (Guernsey) pc5m.Co.~ 

Hlrzri CL SL Peter Ptet. Gnerasey. 0481-266481 S'£- 

LJ. Sterling Fimd._|E1214 121N — J - SfeSSjjS^ifZ 

Kemp- Gee Management Jersey Ltd. 

SL 73741 



Umon-Investment-GeseOscbaft rebHL 
PoRtaeti 16767, D 6000 VrahkllM 16. . 
Unfonds 
Un6ak_ 

Urtrema 

ran Cotsem & Associates' Ltd. 


L_n ftf j nu twi vnaoii a juhkwcs jlol 

£51 42, Essex StrreL London, WC2 .01-35368(5 

— . 45? PaiAnr. 0's. Fd.| USS14i6l J ™J — 


“RIGHTS” OFFERS 


Latest 

Renunc. 

I960 

• ■ 

High | Low 


Capital Fund [153,0 

Income Fund 57.a 

GOt Bond 10.015 

Keyser UUmattn Ltd. 

25, MUk Street; EC2V8JE. 

Faaetet. | SF1S15 

Bontbriex 

Coni Assets (05702 


01-6067070 


^ 41 gfeSWMpSiBSl | » 

ix6o s cagBsfJ s® 

_ •Prtoaon Scteewter XL Next UMBno OcUw 14. 


01-6004555 


500 j Nil ISOrlO 5112] 52pml 42pm]BTTR 1 50p m 1-2 


Nil — — I 16pm| 12pm ttBaker (John/ 14pm 

Nil — — 12pm< 2pm] Do 7% Cnv Prof,.., Zp m 

Nil 120/1010/11 l5Opmj120pmjBumett ft Haliamahire.. 140pm 

Jj'l ' - , ,j£g|pmfe22ipm AEast Rand Prop. Unita £25pm 

F.P. | 6 1 10 14/11! 366 1560 |M. L Hldgs S6Q 

F.P., 5'9 14/11' 320 j 275 >Marca/itila House 320 

Nil 17/10 7/11 32pmj 22pm!Mills<v Allen. ; 31 pm 


King & Sharson Mngrs. 

XCharinfl Crass, SL Halier, Jersey.' (OS?) 73741 ^ on sepL zz. Next deafag OB. 7. 

(S^2fn», Swe & Prosper Ittmationd 

vOtA-iSs j5!j Scaig . Hdite, JBaw 053473933 

IMS® “ a KS3Sr%HwaaH 

Kldmrart Benson Limited hua 

20, Fendnct. St, EC3L 01-6230000 ~° A £ % 

Eurmvea LF1438, +71 4.W Fjy Eastern USSliJO 36.441 "“" _■ 

il Mm r 

Sfi6K!=Sn - r:: ?§ ^ -3 ^ 

— S' SLDe, ^«Sro5:r4L 1 fncd “ 
iSfflSSF4:a3#-L — ™ 

IS S5S&HS.SS5U . 070527^3 

Umi Brothers & c®. (Jersey) Ud. ^S^Z^|967 ms+ia — 
PiLBteinft SLHelier, Jersey, c.1. 053437361 0®4(|S - 

Ua.Bres.lnLCap.^iUSffU4 1294+0791 QJfl §fgB " gg ‘ — 

Uoyds Bk. (C.L) VfT Mgrs. ■ Z 

P.a Bax 195, SLHelUw, Jersey. 053*27561 IS? 0 ? - — 

Uoyds Trt.O’seaL-jMi ^70JN I X58 Schroder Mngt Sendees (Jersey) Ltd. ' 


-Daily dcaRBBL — October 15. - 
Rothschild Asset MgL (Bermuda) 

P.O. Box 664, Bk. <4 Berawd* BM, Benmda 
Reserre Assets , 9.761 ..-..I — 

Prices on SepL sTHmt deaiug OO. 7. 


Gfe Trad( I All 
Gift ml Gan 
ML Gwt Sea. 
RrstSterltag — 
First IM. 


i Year 
' ago 
'tapproxj 


fp' 1 s<9 m IS2 L j 1 KWmmrt Benson Limited 

F.P., S'9 14/11. 320 273 .Mercantile House. 320 +M jo Fmw*SLECl 

Nil 17/10 7/11 32 Pm l 22pm'MHIt.V Allen, 1 31nm ^ , 

NH , - 1 nir,,i2 apm 65P m ,^Pict Petroleum 65pm -B 

Nil 17/1014/11 6£ipm | 60pmRicanlo 60pm Do.Amun.__ — „.[ 11Z 6 i 


C.S46, Nil — — 


36pm 1 25pm Royal Bank of Canada 28p m ...... Jen — I 


Renuriciation date usually last day lor dealing tree ol stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend end yield, v Forecast 
dividend: cover based on previous year's earnings. F Dividend ond yield based 
on prospeciua or other official estimate lor 1979. Q Gross. T Figures assumed. 
I Cover allows for conversion of shores not now ranking for dividend or ranking 
only (or restricted dividends. § Piecing price to public, pi Pence unless otherwise 
jndiceted. 9 Issued by render. || Offered to holdara of ordinary shares us a 
rights. ■•Issued by way of capitalisation. §§ Reintroduced, Issued in 
connection with reorganisation, merger or takeover. HU Introduction. □ Issued to 
farmer preference holders. ■ Allotment letters (or fully-paid). •Provisional or 
osrtly-paij jllotmsnt letter* * With warrants, ft Unlisted security. | Dealings 
under special rule, it London Listing, £ Resulting from dsbt settlement scheme. 
A united unite ot a ord. and 1 option. 


S. G. Warburg & Co. Ud. 
30, Grerinm Street. ECfc - 
tiKWrrlnt0cL7__.| U5M0M 
Gresf Sl 3 Ocl 1 ._} 

Mac. Eurbd. SepL 29.RGSllS ji 
Mro. My. 0cLT_„!a2M^ 


' Warhwg Invest Mngt Jrsy. UhL 
7 Library Place, SL Heller, Jw;CI (03457217 

H=dJV 


Wlnfley Imres tment Services IW, 

053473933 1,0,1 

Kug 536 wnq - 

i'j, Wde toowtli’ Mtetegenteoti ‘ 

^‘1 _ ?.? a -. Royal, twortneg' - 

~ . VUgrkteide Glh Mi tl spilP - — 


K.B. im.Bd.Fd. Inc.. 
KAM.8d.Fd. Acs. 

K.B. IntL Fund 

K.A Japan Fund — 1 
KAStert Aset Fi,| 
K&U.S.G1MLF1LJ 

State Bands | 


Wren Comrtiufity Trust 

IB, St. Geurgei St, Dragla loU 

WrenConxTMd T*L_J43L1 


OU42SBI5 

434 -<~f r- 


NOTES , •: 

ffio^nusuidM. 

m Offered prices tateda- 
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AUTHORISED 

UNIT 

TRUSTS 

jfcbeaf M TsL Mngn. {*) to 

'^ W^ CdijiL j 4 ^ 4 * a,I,, TQZ% S941 

Isis Got & f.ltsl 8<o -Jraiad ifg 

L &nSsftoB^^l asJ 

Allot .Harvey A Ron Unit TsL. Mon. 
«, Contfia. Unto EC3V3PB. Ql-*236n4. 
.AHRSKTrast 193.4 «J| -0^ 

jMW Hambo Ltd. (a) (g) 


01-588 2851ta Brerewwi 
^atocHftuto 

Allied U — : K.6 

.BriL Trefc. Fund 77.4 

Growth* lncj«t__ 4B.4 

QHL&MTSnr Q.4 

AttMCwital 914 

HanfcroFuntU.: 1326 

Hambfti Acs. Ftmd _|171.4 
Tncrow FMk 

WghYJeWFd-. £4.6 

High town. |76 2 


.'SgocMU; Fm* 


dSStz 


fiSHS?*. Unit Tst Mgn. Ud. 
“•Sntoy, London ECWBSD. 01-348498 4 

nqhneome — HA ? vy -1171 ry 

^ p.9 £§9 +1E Zfll 

■■ gltSi is 

Itota?! 43.7 50 +02 937 

fe»enr— 58.0 " 633S-2J &8Z 

Gift Trust — : (44.9 flSIf .,„ 

. •Weeay deaJmg djy Wedmatey. 

CwsojMt Unit Tit Mops. Ltd. (a)(g) 
Crey, EdotajhS 031-226 4931 

C*.to».W BU ■ J Uf-ox 0.95 

ISIS 

8SSE=Jb HS 

Bsrtfngean <Mt Trust bfegL Ud. 

Wdae CtoBben, Bare***, Devon 0271 76324 
Toial Peri. Unit Tst 4217 25J* 4 1209 

nwrtunary Uni Fund Managers . 

36/33 New Bread St, EfiZM Z Mi. CL43844fi5 
Bhc. lnc.Sna.2f, )2Z9.S Z3«l 5J2 

F. .Winchester Fend MhgL Ltd ? 

«4. Bloomsbury Square, WC1A2HA 01-6238893 

S"“^*es»rr 07J -r »JJ i 7£Q 

CLMndEWrO*5eai_|Z3B 264} <22 

A Dodtay Tst MngnmL Ltd. 

2Bb«Uemart«S*.,Wl. 01-4933211 

; E'WonDutayTn-^.fSSA 921] | LOO 

***** A Law Un. Tr. M.* (aXbXc) 

Ri. Hi* Wycombe. 0494 33377 
i Egurty&U* IB5.4 W0I-0.41 <89 

fWe«r latanattenaf Nmgudnt Ltd. 
62-43 Queen St. Lonctoi EC4 1AD 0I-24B4691 

i S- 

, t^^zm 7 J 

iames Rnfay Hat Trad UnnL Ud. 
10-14. Uni NDe Street Stasocm. 041-204 1321 
4. Firtay Internal %4d +12 158 

Acnum. Units 43.9 4 123 +13 158 

I 4.Fhi)rtts6b«UM..3<a 36.7S -H)5 10.72 

| J. (Tntw Qro.Rn. _ 22.0 M7« +1J 3.S7 

Acam. Units 283 M +S § 37 

.rRl*.F(Mn.Tsl_.f57 -403 *0A |JS7 

Accuai-UfiUs 465 wSd +05 £47 


Pravidence Capftnl Life Asie. Co. Ltd. VMtvt InsMiiee Co. Ud.* 

ini iviHto Rtto. W12 BFfi. 01-7499111 WnrJade Partt Ewier. 0392-52155 


FT UNIT TRUST INFORMATION SERVICE 


H & 6 Group (yHc)b) ScotSsh ^affable Fnd, 

Diee Oubt% Tower HUI, EC3R6BQ. DU-6264588 2BSLAaftn3Sq. Edttegh 
^ii^ilfSw aho Sto^^Etonge Oeafiws. imuvUitR. ...1615 

(Amen. Uiag . £25 -qJ 

American Recovery _K>L0 6471 -Q.S 

w««n. urfts) -63 

Cficonn. Ilniwi mH Q laS -Oj 


(torn, lftiwl. B65 

Comaound 6rowth 1661 

Csnvwsion Grewtlu- 1155 

CtJHtmta Inc. 752 

DWind.- 1345 

(Atom. Umtsl 287.9 


Scottish EtMfBbk Fnd. Mgn. Ud.? 
2BSt- AnfrfwsSq. Ear fcur? i 031-55691(11 

jS8£^rjSt_.garjt5 

For Sttag see Carr, &4Bg*U*Trasl I hi g B. 

Scotty S c fe c fl p ii Ltd. 

Regis Hsc^KiagWURam St, EC4. 0UZ3495L 


i^Brtatam Magna Gp.f 


Legal ft General (Unit As wJ Lid. 


30 U*lwlge Hrad, W128AG. 
SH. MbL Fd Cap. — Bfi§ 
StMW.Fd.SBL — 13JM 

Pensam fqnMj-j j5E2 

PwstoFjd. fa w£S 

F«L Ire. An. §6.4 

l rail. Cap 39-7 

atoa^Fi toTH ||] 

MHMprdFd. Act- - g-| 




Manetvater Ft)... — J U9S 

awe 


lie" Lento i 


Windsor LHe Aww. Co. Ltd. 

Royal Atari Hse, a«<» St, Wltf4 

IweMorOwts __ 

- 


SSflTSrrl S& |=d-“ SS! ,d “ “»* «•-*- 


11 Hew Street EC2M4TP. 
Manoed Srawth — .Etl? 


1^? 

012833933 
«-U9| 2JB 



fSESiSSb=;*» 

(Amen. Units). 1014 

fondollrw.Tps- 285 

(Aaam-Urftsir Vil 

General; 2252 

(Actnaa. Units) 3213 

High Income — Ills 

(Asuan. Lints). 

149 .7 

ja cm mr~~ |o£| 

(Acoan. Untai.......~ 2975 

ftKorery U9.9 

(Aeesn. Unis) 3»5i 


Umt GihTst lnc._-.f285 SW) — t 751 laem atoral fz) 

Stewart IfcJt TsL Uaoagtn LbUi) b^se&Crevth-— 

45, Oarioae Sq, &3i±nrgtL 031-2363271 - 

V- slSart TS1M +ZU AW . Mnton Keynes.' «K^2LA . p^OWOUm 

157 Acore. Units J206J Z18.H+ifl( 6le I §*rtes CD I — KDSM 

<61 OeatollTuo. 4 Frt. *VM. West Prop. Fund 1®- 8 - ■ Ji4-H J&l 


159.W -2D 
391» +L4 


<w Oetow tTuts. 4 Fri. *WW. 

5iB Sun Affiance Fund Msgt. Ltd. SSyFuwi.J 

552 SwABianeeHKvHwstoiv 040364141 FanoumdFmd 

H ltRaAi==V > «|Si « $$£= 

* ^JteSESuk. fefi 
m m SfiS 


'M.Miid 
Do. Acton. 
UawgrtlnUbi 
DtAmn.^. 
nspertybitoi 
Do.Accua..__ 
lead 4ttoml ( 
Ewtnpt Cash hdt 
Ae ti"* 

apt Eery. I rat 

Aeon. 

EttnptFlaed InR. 

Do, Acorn. 

Exempt Mngd. I 
Do. Acnre. 


PiwiqcialllfeAiiOiatiaiCo.ua. OFFSHORE & 

222 Bahoptote, EC2. 0M476533 w 

m =■ OVERSEAS 

BBSsffi ii= FUNDS ' 

Pmlential Renioi» limited? Fu „d Mutagemertt Ltamted 

HatontBwSiEClMiAIH. 01-405 9222 ®n Bn* 73. SLHeber. Jersey. 0S3473333 


PiweityHtd- 
Entity Fund.— 
FsL ua. Fund— 


B -0.7J — 

S! = 

-li] — 


= nsftS=Ei 

_ Prep. Fd. Sept 19 — )« 

— SeRnce Mutual 
“ Tieftridge we«t Kent 
Z Ret Prep- Bds 1 


*7r Ka Box TiSLHettajJtney- ^OSO* 

:rj z Atony 5 Fd. — J 129 

Alexander Ftmd 

37. me HoW-Oome. UnwioJioure. 

089222271 Alerancler Fund .... — ! UgM-36. — 


I — l - 


...... wi- 


, . _ _ „ IM wrasawB «s» nwwy« 

Leal ft Seneraf Prop. RL Mg«. J^L stSwithiwUnf, London EC4. 
IX Queen Victoria SUEC4N4TP. W-2489678 ^p— [159D 


Net nrt «toe Oct b. 

Alton Kaney & toss lot. MgL JC.U 


(Arena. Units) — r 

totiJiaM Fares 


-d II IHebSeE^ 

^ 2J9 . IH 


Anderson Unit Trait Managers Ltd. 

158, Feodwch St, EC3M 6AA. 6239231 

Anderson U.T. )653 703d) j 435 

JlnAacbef Uait Mgmt. Co. Ltd. 

1. Hattie SL.EC2V7JA. -016236376 

lac. MoatMy Fired — pA£0 - ISSlQ) j 1206 

AH m thnot Securities' Ud.'-<a)(c) 

37, Obkh St, London, EC4R1BY. -01^365281 


(10% WWdrawall 
Eastern AlnMnnlLt 
fipfWtMrewal)-- 
b ttre Incom e 

ktow&PrepSy^ 

Fareytt— 

Cunts— 

(AcajrontitlDa) 

to&Ftad- .* 


8 WKMmaO- 

Wd 

nutation) 

Amerteartt 

race .... ...., 


Ardiway Unit TsL Mgs. Ltd.* (a)(c) 
317, High Hotom, WC1V 7NL 01-8316233 

141 

Barclays Unicom Ltd.? (aXc)fp> 

Uncwti Ho. 252 RnmfortS RsL, E7. 01-534 5544 

Urdcora America [J4.4. 36-9) -0-2( 150 

Do. AusL Acc, 

Do. Oust Inc. 

Do. Capital. 


& 

% 

Do. Income Trufl 
On. Prf. A’Bs. Tst 
Do. Recovery 
Da. Trustee Food 
Do-VTIdwide Tst 
BTa.lrvFd.lnc. 
Do-Accure. — 


-0J 9J7 

3.70 

-OJ -6.93 


mw. 


Bartow Brothers & Git, Ltd.* (a)(x) 

88. Leademau Su EC3. 01-588 2830 

SBssi^-® a 

" tod sSTmy OcL .21 - ’ • 


Blstoapsgate .Progressive MgnL- CoJ? - 

9, ERshopsgne, EC2. « - r 015886280 

B , gtoPr.»M)cL3— flfiS-L- 3BWS -l-M 

upSiiliA 

Bridw P*nd Ma'mgm (a)(c) 
ReafeHse,XfawWWiMSl,EC< .01-6234951 
Amer. Gen BM • 35AI __J X61 


■ PM'rtiTtoi Dildlr 

Frandington Ud» MgL Ud. (a) 

64, London Wall, EC2M 5NQ. 01-628 5181 

Amee. & Gen. OcL 6..167J 7LM .... 012 

Am. T*anMrnd OcL 6 _ 62.0 ffia 180 

Capitol Tst 57.4 Af?a _o 2 5.48 

S5 . Ha ll» 

Income Tst 392- ' 4 LSI &49 

Ire. Growth Fd. 55 5 5941 . 160 

CAcoret Unttsl S92 - 63.2) 180 

FHandf* PrcedL Tract ’ Mgrs.* 

Pldtom End. Dorkins: 0306 505^ 

■K®atSS=B 1 - a 

Fuads in Court* 

Public Trustee, Ktogswar, WC2 -01-4054300 

m&EW 

*urewth. Restricted, to monies BtSrr .Court motraL 

G.T. Unit Managers Ltd.* . 

16. Finsbury Cras, EC2M 7SJ. ttl-628 8131 

'm=d IS 

firjj ::;:i zm 

GT WW^Bd Fjtf. m2 Vtm —J MO 

G.T. Japan 4 Gen 
4QLPens.Ex.FdL 
C.T. Inti. Fund . . 

G.T. Fear YdL Fd 
G.T. Far East & 

G. ft A. Trost (a)(g) 

5 Rayleigh Road, Brentwood (0277)227300 

G.&A. 142£ 4SJ1-0J2) 5J0 

Gartmore Fund Managers* (a Kg) 

2 St Mary Axe, EC3A6BP 01-6236114 

Dealing only: 01-623 5766/5806 

Acerican Tnx pES 3331 +OJB 0.44 

BrilishT^ (Are.) [78.9 8Q5| 3.7D 

Britisli TsL (55.) ]74.9 B06l .... 3 7D 

Cmnotfity Share— .1S7D 61.3 -LE 351 

Exua IncameTsi [215 235 -OJ llLB 

Far East Trust -■ - HH-7 485a +01 151 

^ ^ 

Gibbs (Antony) Unit TsL Mgs. Ud. (a) 

3 Frederick's PI, OU Jewry, EC2 02-588 4111 

sss^zzz S.| ■ §33! a 

UK Iftt Leaders BA 57^ -Q2 

SotoDCo-s Sit -rv IS 

Tedmotogy |£6 70J +02 6J0 

Inti. EnsT&AssetsZ B-l fj3 -01 6.00 

§1 -d ^ 

GwettUMm) 

77 London 1NMI.E<2 " - 01-5885620 


Trustee 17U 18051 +a7I 6.91 

(Aeon. Ucuts] 3764 3V7.ll +L£>| 6.91 

thariboed OcL 7 106.0 J +l3j 1204 

SS£??K*—|Sm SI 3 tS e*, 

MaiwLife Management Ltd. . igg?. 

Sl George's Way, Stevenage. 0438 56101- pf^taraTOarS 

Growth Units 176.3 803) 522 Inc. to. 8 

fifayffower Management Co. Ud. Nighfe 

14-18, Gresham St, ECZV7AU. 01-6068099 Carlo) Capital 


Pens. GW Short Ax. 

NFSECao. — 

. MFSEAcc. _ 


Pemren £*. Oet 6„|178.4 IflSJJ 635 c~±h. 

Kja i'll Field a*r«Oy = 

ic-is, Gresnaoi si, eczv 7AU. oireobBow canoi capuai pst-r 56^ L'-J 1058 ^ t U i»Knl 

toSSiitolfcl (t 48 6 *ml 'H 57? Tower Unit Trust Mngt Ltd. VaAn.to-<.. 1 

hSStoSft^r-lnS 54j| -J 2SX 39/45 FBBbury Square, E«A IPX. 01-628 2612. »»■ AnreAtvLte. ___l 

Mercury FmcJ Managers Ud- sSSaSSkfcfel ^ MJLlj 1 

3a firesham SL. ECZP 2E8. 01-600«55 ' 1 

lta.Gew.Octl HOB- 6 <to 4B9 ^Trades Ustoo Unrt TsL Maiagess* E?SS“ufihtn«"1 

Atx.umtsOa.1 86.7 , 923 ..... 489 jm Wood Street EXi 01-62B SOU ConfedcraSonLr 

teU^toffTT W :|i is tuwoctl W2 . ; 44.1* —I 562 . jo^ chancery Lane. W 

Merc. ErLfcLB__ gB Transatlantic and Gets. 'Sees. <c) (y) 

Aca».Urets0a.8._lM.4 lOZij , 643 gj^g/jfcw Lawton W, Chdntsfont 024*151651 MggS Fl ,,d i 

Midland Bonk Group “.toMcan W.2 Bb-7 • gjj — I 6J6 PSd.Pen.l*5£Z: 

as™,, s a s7£s?m 

IS Wntartand.0cL8_^r 60^ +1-3 IH 32. CareNB. E.C J. 

Capital 323 ' ' 553 -53 3.95 

5T Arran. 17.9 400 -o3 3.96 


^n^to6F^:te j a 124 ' 7 i9L j :::j £3 
St. Heien\ L Uadenhrit EC3. 01-2837500 


Life Assur. Co. of PtHim h nna 
B, New Rd, Chatham, Kent. Medw 

LAC OP Units {HLE9 1L23J _ 

Ltovds Life Asswance 
20, DrftOnSt, EC2A4KX 

WStfeWmS™ 

Oufi'A'EQt 

6‘A'Hy 

“ A‘ Man. OcL 2_ 

_ r _ A'OepFd Oct 2. 
OpA'A-WfeOC.2- 
OpB'A'InB 
Oo-BloMO 
PCM-Pr. Ac. _ 

Pere.Pr.Cm. Sept 


s ®te^EJS“" 


wtvam ftdyjd fimnncc Group Affiance fntemationaJ Mtor Reserves 

£taay812548 New Ha» Place. Unwd. 051-3274422 ^ ^™£v^^tl Ber,W 4CWI3377 

014477699 5q5sSwS?2mJS3p 3EP. 01-5548899 AitoutfnOt Stcnifits fC.L> UnrfW 

Z tod. In*. Fd. Bfef? 17t» +03 — P.a Bo* 284, St Hetaer. Jersry. 

— Z Property Fd.* |ES 2l|3 ...... - Eau&lntLTu.(CI)..(Z2<Q UJM -—I !» 

^ ^ .J - 3^ ^ America lotenattoreal &A. 

— ~ IWeckly Headings. 35 SoMevard Royal, Lurembourq G.D. 


East &MLTu.(Cl)- 1124.0 JxO* — I 
Govt Secs. TsL«!i^SL?^ 8 93M — J M3? 
Sreri i ngFA.-^6a v J 1 62J,_.4 - 


mwwt ^ w iB - 

01-6228011 CMtedHreBoaun In su rance Co. Far East Oa.8 

643M I 562. jo. Chancery Lane. WC2A IN E. 01-2420282 2™? ***- 8 

toe*. <e) (y) Ifjg&S'c ba El’S — ~ Growth Oct. 

rforrt 0245-51651 2!£&2, f Qai 1 •— Z IK. 

I ts = 

B B= 5 li = sg&&=p li = 

S J™ -' - fcwstffcvift m M z i|:l = 

1 j E ^ 

,2 Credit & Commerce insurance ExtnincSi 

fjg 12a RegeotSt, London W1R SFE. 01-097081 Far Eastern to 7. 

I? ■ — B4W 15CD| — 1 - HMto 7 0cl7 

k «S^(g-7 7 i®3 E3--d- «:g2felj|f W=d = 

2I ^ F w.fcii3 — M93 sui 4- felUEfea© -mzd 76 

Property Fd. jiut — 3 t 3 U29 +0J — Logdoo IqdemnKy ft GoL Ins. Co. Ltd __ _ t 

9 68 Property Fd. Incm — 97JT 1K?*J .... 1032 the Fortner. RMdhw ■am i. Mcamfla Life Assurance Co. Ltd. 

KbHc) i^s Eq3 iTm Uorerfctaoaaer W*Q 47^ +03 — 161-166 Fleet SL. London EC420Y 01-3538511 

0272 32241 - .KoKeiSZ 1? 1 ~ Managed Acc. (112.1 J2fi.« -OJJ - 

0312251168 ISSwIkH' 13B.Q 1*5J +n< _ FI red Interest P9 6 «l8 ..Z4 — EnurtrAcc. |11L5 ll-.jl +01) — 

IS f qB % F w B S :: ^ llfl til M0 London LHe Linked Assur. Ud. Stofeto-Triill 12S8 T°3 - 

imfj ifS |S: St m3 EnJ z 8! KingWtWam Sc, EC4N7BD 01-6260511 PeS SiSySc......hl7.4 123 W -0^ — ' 

‘ftaS In flltS 2 -tS-ET 2t.“~“iS-4 Eoultv- LwVt 12L71 ...J - For Pw «H oiler Urns and Guarwred 


Income 596 MA 

Du.Akub. 77.7 Big 

North A merion 42.1 455 

Do. tamn 405 503 

|W iVJeld 596 6Uto 

Do. Accum. 75-0 RU 

iCMreSPacrftc. . -4MM 

Do. Accun. 436 47 4 

GM Si Fixed InL TsL. — » 

Dp Acxnm. ^ 50 

Equity Exempt* 1313 138| 

Do. Accwn.* — 1413 J49XI 

•Prices at to X Next dealing I 


Ul-Orei34«i 

Jd = 




Schroder Ufe Group* jli ii t 

Enterpeta House, Portsmouth. 070527733 

KterzrS? BJ=J = 

*&=m §7 :r- = 

Owrseas «6 WZl — 

SKSssrzz K? m :::: = 

iflkSGoalStoZ- M3* 15L4 - 

Income Drttrih. lgi 1073 - 

Income Aetna. 107* 113J ... — 

UrSSta JgjlSi - 

1 |E 

F. In. Pen. Aoc. 129 7 13L-. +3-1 — 

Money Pen. Cap U£-< fiJJ +DJ — 

KSpi Prn.S." ---bio*, . isj.4 Jm - 

Prices are lor Lde Senes 40a. IT 
Pensions Senes B, to 7. Oner pries go requesL 


Bank of America International SJL 
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(Mess otherwise Mealed, prices and net dMdends are in pence and 
■totamtaattatB me 2Sp. Estimated price/eartrings ratios and owen are 
based ao latest annul reports aod aocoons and, where profile, ate 
tedded on Mf-yearty figures. P/Es are olcubted an "net" 
distribution basis, earnings per tot betas computed on profit after 
taxation and meHevetf ACT where aii pl l c d b U. bracketed figures 
(Kfctfa 10 per amt cr me d iff eren c e If cafadtted aa “afT 
dtstrfixdhxi. Cowers are based on ■‘t in * distribution; tt*s 
oonqwes gross dMdend costs to profit after taxation, exdudtag 
exceptional profitsffosses but induing estimated exttirf of offsettabie 
ACT. Yields are based on oHdfc prices; are gras* adjusted to ACT of 
30 per cent anl allow for value of dedarod Ostrtbutton aod rfgta. 

• "ftp Stock. 

• Hljpc and Lows oarted thus have been adlcsted to aftnr for rt*ts 
bares for cash. 

t Interim since bxreased or resumed. 
t Interim lira reduced, passed or deferred. 

# Tax-free to law wesld e nts on appBcatfoa. 

0 Flgwes or report awaited. 

It Unlisted secreHy. 

0 Price at time of suspension. 

5 Indicated dMdeod after pending snip andfor rltfds Issue: cover 
relates to previous dMdemfc or forecasts. 

♦ Merger bid or reorganisation bi progress. 

4 Not conn ■a r ab le. 

♦ Same Interior reduced final and/or reduced earnings Mfcatsd- 
f Forecast dintdend; cover on earnings updated by latest Merisi 

statement. 

J Caver allows for conversion of Xiam no: now ranking for dividends 
or ranking only for restricted dividend, 
ft Cover does not allow lor shares which nuraHomnkferdMfeodK 
a future Hue. No P/E ratio usually provided. . 

V Excluding a Oral dMdend dcciuzCion. 

4 Regional price, 
fl No par value. 

ft YieM based MasunpUon Treasure BUMtote stays mchmged onto 
maturity of stack, a Tax free, b Flgwes based M prospectus or oUwr 
offldal estimate, c Cents, d DMdeod rate paid or payable on r:rt or 
capital; cover based on dMdend oa fab capital, e Rsdemptfcn yield. 

1 Flat yMd. g Assumed dMdend and yield, b Assumed dMdend and 
yield after scrip Issue. I Payment from etollai sowers, k Kenya. 
■ Interim hltfwr than previous total, o Runs Issue pemSnp. 
q Earning* based on preliminary llgm • DMdeod and yiddexetode 
a special payment. C Indicated divkbnd: cower relates n previous 
dwfdemt P/E ratio based on Cates; amuai earatag*. ■ fimeut 
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Oil price 
rises ‘will 
Mt Third 


World aid’ 


By Peter Montagnon 


COMMERCIAL banks will be 
unable to meet the external 
financing requirements of 
developing countries by 1985 
unless there is no further real 
increase in the price of oil after 
next year, a leading inter- 
national bank has warned. 

In the latest issue of its pub- 
lication World Financial Markets 
Morgan Guaranty Trust said 
even even a price increase which 
in real terras was in line with 
OECD growth rates would still 
leave developing countries with 
a greater aggregate external pay- 
ments deficit than the banking 
system could finance. 

To meet their requirements 
banks would have to expand 
international bank lending 
faster than the growth In 
banks* capital and their domestic 
lending.' This would lead to an 
excessive concentration of risks 
in a handful of major borrow- 
ing countries. 

There would thus be a 
financing gap, which would be 
even greater in the event of a 
surge in the real prices of oil, 
Morgan Guaranty said. On the 
assumption that oil prices rose 
in line with growth rates in 
OECD countries the shortage of 
funds would amount to $14bn 
f£5.85bn> by 1985 for the 12 
largest Euromarket borrowers 
in the developing world. 

A surge in oil prices could 
increase the gap to as much as 
S70bn. 

The developing countries 
would then be forced to seek 
finance from non-bank sources 
such as the International Mone- 
tary Fund. But if such finance 
was not available they would 
have to curb severely their 
economic growth. 

Such a move would reinforce 
recessionary- forces in the 
industrialised countries by 
cboking off crucial export 
markets in the Third World. 

<1 Denmark will need to borrow 
between Kr20bn and Kr22bn 
(£1.5bn-£1.6bn) abroad annually 
for the nest four years to cover 
its current balance of payments 
deficit, aid to developing coun- 
tries. and repayments of public 
sector foreign debt, according 
to the official financial survey 
published yesterday, writes 
Hilary Barnes in Copenhagen. 

Previously, about half the 
country’s foreign borrowing 
requirement has been covered 
by the private sector. 

Bond Markets. Page 32 


U.S. ready to send ‘defensive’ 


military aid to the Gulf 


BT JUREK MARTIN. U-S. EDITOR. IN WASHINGTON 


THE U.S. is prepared to send 
“ defensive " military equip- 
ment to nations in the Gulf 
provided they remain neutral 
in the current conflict between 
Iraq and Iran. 

State Department officials 
yesterday said that U.S. 
ambassadors in the region had 
already begun preliminary* talks 
with the governments of Saudi 
Arabia, Oman. Kuwait and the 
United Arab Emirates on their 
needs in the event of the Iraq- 
Iran war widening and an 
** unproroked ” assault being 
launched on any of them. 

The U.S. has also offered to 
make available to such nations, 
intelligence data gleaned from 
the four advanced warning and 
control radar aircraft (ATACSl 
dispatched to Saudi Arabia last 
week. 

Officials emphasised that any 
U.S. military equipment sent to 
the Gulf must not be re- 
exported to support either of 
the combatants. 

The Carter Administration is 
going through with plans to 
supply Jordan with 100 tanks 
despite an apparent setback in 
efforts bv the U.S. to encourage 
King Hussein’s neutrality in 
the Iran-Iraq war. 


The State department said 
that delivery of the 100 tanks, 
with special night-sights, would 
begin in July I9S3 and be com- 
pleted within four months'. 

This follows strong Jordanian 
backing for Iraq. 

Last night in Boston. Mr. 
Warren Christopher, the Deputy 
Secretary of State, made it clear 
thatt he U.S. was deeply con- 
cerned over what might happen 
if Iraq captured, and held on 
to. Iran’s major oil producing 
province. Khuzestan. This. U.S. 
experts believe, is within the 
power of Iraqi forces to accom- 
plish. 

Tf this happened. Mr. 
Christopher said. ** the nature 
of the conflict would be 
fundamentally altered — and 
the dangers . dramatically 
sharpened.** The potential 
stranglehold that Iraq would 
thus obtain over Iran's economic 
lifeline could, the U.S. believes, 
lead either to the collapse of 
Iran — with ample opportunities 
for Soviet exploitation — or to 
even more bellicose unity 
behind the present regime in ' 
Tehran, which may strike out 
against other nations in the 
area. 

U.S. officials say the offer of 


additional military supplies 
constitutes no shift in U.S. 
policy, but is consistent with 

President Jimmy Carter's 
declaration. in his state of the 
union message last January, to 
protect vital American interests 
through military means if 
necessary. 

The State Department said 
there was no evidence Jordan 
was funnelling arms to Iraq. 
However. U.S. officials reported 
that a flotilla of East European. 
Indian and Lebanese ships had 
been diverted to Aqaba, the 
southern Jordan port, with food, 
cement, radio batteries and 
possibl yimilitary equipment. 

Mr. Christopher saidl in his 
speech that the U.S. would 
** respond to requests for assis- 
tance from non-belligerent 
friends in the area." Yesterday 
State Department officials de- 
clined to say if any such 
requests bad ben received, nor 
would they speculate on what 
sort of “ defensive " equipment 
might be made available. 

However, the U.S. willingness 
to provide arras does reflect a 
recognition of a new reality not 
so apparent in January. 

His warning then was directed 
at the Soviet Union, in the wake 
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Prior 

resists 


Japanese to curb motor 
exports to W. Germany 


BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 


Spain moves 
on EEC 


negotiations 


By Robert Graham In Madrid 


today's important debate on the 
economy. Sir Geoffrey Howe. 
Chancellor of the Exchequer, 
will have the task of defending 
I he Government’s overall 
strategy and calling on the 
part?' faithful to maintain their 
trust for a further year. On 
the evidence of yesterday it 
might not be an easy task. 
Christian Tyler writes: Mr. Prior 
would not be drawn after his 
spccdi on his further plans Tor 
trade union reform nor on the 
agenda for next week's meeting 
with TUC lenders in Downing 
Street, except to stress the need 
for j continuing dialogue, prob- 
ably in the tripartite National 
Economic Development Council. 

But the Green Paper to which 
Mr. Prior referred is expected 
to contain ideas for further 
limits on industrial action. Even 
so. the political calculation is 
that these would not need to be 
translated into law — thus pro- 
voking further conflict with the 
unions — unless there is an 
explosion of unrest this winter. 

There appear to be rwo front 
runners for discussion, both 
hinted at by the Employment 
Secretary in past months. One 
is a CBl demand for legally 
enforceable agreements with 
unions designed to make sure 
that wage deals run their full 
course without industrial action 
and that the present voluntary 
procedures for solving disputes 
— nften bypassed hy employers 
and unions alike — are made 
mandatory on both. 

The other is further to 
circumscribe trade union im- 
munity from civil actions for 
damages by making the 
immunity dependent on a 
majority vote in secret ballots 
before strikes are called. 

But the fundamental proposi- 
tion for legislation a year or 
two hence could be to rewrite 
labour law to remove the con- 
cept of immunity l which both 
sides of industry dislike for 
different reasons! and substitute 
a positive right to strike in 
circumstances already defined 
by the Employment Act 1980. 

The argument for this 
approach is that it would help 
employers accept the limits of 
their legal redress against 
strikes and at the same time 
dissolve the dangerous anti- 
pathy felt by unions for judges 
and the courts. 

Unions would, it Is argued, 
learn to see the judiciary’ as the 
guardian of trade union rights 
rather than of employers’ com- 
mercial contracts. 


JAPANESE motor manufac- 
turers will reduce their exports 
to West Germany in the final 
three months of 1980, bringing 
their share of the market to 
below 10 per cent for the year 
as a whole. 

This is the message which 
Mr. Naohzro Amays. Vice - 
Minister for International 
Relations at the Ministry of 
International Trade and In- 
dustry, will take with him to 
Brussels and Bonn this weekend, 
in a mission designed to ease 
rising trade tensions. 

The Japanese decision to 
restrain exports to West 
Germany, following the recent 
adoption of similar measures in 
the U.S.. means that all the main 
western markets for Japanese 
cars are restricted. 

■ A “gentleman's agreement” 
has regulated Japanese car 
exports to Britain for some 
years, while France and Italy 
maintain unilateral restrictions 
on imports from Japan. 

MITI strongly denied yester- 
day that Japanese car makers 
had been told to cut their ex 
ports to any specific level. In 
the industry, however, it was 
confirmed that MITI had called 
for “prudence" in the West 
German market, and that this 
message was being heeded. 
Prudence, in the context of UK* 
Japan trade relations has come 
lo be regarded as a code word 
for keeping car shipments down 
to informally agreed levels. 


German motor manufac- 
turers have been calling for 
several months for self- 
restraint from the Japanese 
car industry, but have resisted 
calling for any direct protec- 
tionist measures from the 

government 

Count Otto Lambsdorff. the 
Federal Economics Minister, 
has already stressed that Bonn 
would in any case be unwilling 
to put such pressure on Tokyo. 

The German car industry has 
become increasingly anxious. 
hoTever, about the surge of 
Japanese car imports, which 
have almost doubled their 
market share in the Federal 
Republic in the first eight 
months this year to 9.9 per 
cent compared with 5.4 per 
cent in the corresponding 
period of 1979. Total imports 
are now taking 27.7 per cent 
of West German car sales 
against 24.5 per cent in the 
first eight months last year. 

In August, an abnormal 
month because important 
German motor works were 
closed down for the summer 
break. Japanese imports took 
more than 15 per cent of the 
German market. 

A feature of Japan’s response 
to the West German situation 
which differs from its handling 
of trade problems with the UK 
is that the Germans are being 
told unilaterally of Japan’s 
decision to exercise restraint 
whereas with the UK the 


message has been conveyed at 
bilateral industry-level meet- 
ings. 

The twice-yeariy UK-Japan 
industry meetings have had the 
effect of “institutionalising" 
restraints on Japanese car sales 
to Britain. The Japanese want to 
avoid this in the case of West 
Germany. 

Japan agreed to the regular 
talks with Britain partly 
because it was felt that the UK 
industry was in a crisis which 
justified special measures. The 
same feelings do not exist about 
the West German motor 
industry. 

Mr. Amaya’s mission * to 
Brussels and Bonn (where he 
will spend Monday and Tuesday 
of next week) will be followed 
on October 27 by a one-day 
visit to Brussels by Dr. Saburo 
Oktia, the Japanese Special 
trade representative. It is 
hoped in Tokyo that Mr. Amaya 
and Mr. Okita will be able to 
mend what are seen to be 
Japan's badly damaged fences 
with the EEC. 

The Japanese are anxious to 
head off the Increasing possi- 
bility of a joint approach by all 
the EEC countries. 

So for, however, the German 
manufacturers have held out 
against any move by the Com- 
munity as a whole, but it is 
clear that once the Japanese 
car imports begin to take sales 
away from domestic manufac- 
turers in German}’ they might 
reconsider the position. 


SPAIN HAS accepted that the 
delicate question of agriculture 
should be put to one side to 
help the negotiations on the 
terms of its entry into the 
European Community. 

This has already been made 
known to the EEC Commission 
and France, but was made 
public for the first time in 
' Madrid yesterday by Sr. 
! Eduardo Punset, the recently 
appointed Minister for Europe. 

Addressing a conference 
organised by the Financial 
Times in conjunction with INI, 
the Spanish state holding com- 
pany. and the Instituto de 
Empresa, Sr. Punset said 
delays in tackling the issue of 
Spanish agriculture should not 
affect other aspects of the 
negotiations. These could be 
negotiated without prejudice to 
Spain’s overall position on 
accession. 

He said it was better to con- 
sider legislative and technical 
matters now tban negotiate 
them at the last minute, 
j FT Conference report. Page 2 


Lucas CAV to supply GM with 
diesel fuel injection equipment 


Weather 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


LUCAS CAV has made an 
important breakthrough in the 
U.S. diesel engine fuel injection 
equipment market with a con- 
tract to supply General Motors 
with the UK group’s Micro- 
jector for all its diesel cars. 

The business will be worth 
about £20m a year when out- 
put builds up in about 18 
months' time. 

Because of the deal Lucas 
CAV is to spend $30m (£ 12.5m) 
to build and equip a Micro- 
jector plant on its existing site 
at Greenville, South Carolina. 

The capacity at the Micro- 
jector plant in Ipswich, UK 
is to be doubled over the next 
year or so at a similar cost All 
the extra output from Ipswich 
is scheduled to go to GM in 
the U.S. 

The Microjector is a minia- 
ture diesel fuel injector 


developed by Lucas CAV 
especially for the high-re wing 
diesel engines used in cars. It 
weighs less than two ounces apd 
is only two-and-a-half inches 
long. 

These characteristics enable 
smaller cylinder heads to be 
designed, thus achieving con- 
siderable overall weight 
savings on the engine. 

GM. the world’s biggest 
vehicle maker, was the first to 
use Microjector. awarding an 
initial contract last year. It 
was also attracted by the fact 
that the equipment helps cut 
exhaust emissions and engine 
noise and meets U.S. environ- 
mental standards for at least 

50.000 miles, after which 
replacement is simple. 

GM will produce about 

300.000 diesel cars this year, 
rising to 500.000 in 1981. The 


group says that by 1985 at least 
20 per cent of its cars will have 
diesel engines — its output is 
about 5.5m cars a year. 

The Greenville site houses a 
Lucas CAV engineering facility, 
to enable U.S. designers and 
engineers to co-operate with 
Lucas on development work 
“ in their own backyard.” 

Greenville will be on stream 
in time to supply equipme/t to 
GM for the 1981-82 model year 
starting next July. It will be 
able to supply about one third 
of the total output of Micro- 
jectnr. 

The Ipswich plant will supply 
the rest. It was set up near 
the main fuel injection facility 
at Sudbury. Suffolk. Lucas 
CAV has invested about £20ra 
over the past three years to 
update the Suffolk plant. 


British Shipbuilders 
changes top men 


BY WILLIAM HALL. SHIPPING CORRESPONDENT 


MR. ROBERT ATKINSON, the 
newly-appointed chairman of 
British Shipbuilders. has 
announced a major reorganisa- 
tion of the corporation’s senior 
management- It involves the 
biggest management reshuffle 
since the industry was national- 
ised in 1977. 

The corporation has been 
divided into five groups. Each 
group will be under the chair- 
manship of Mr. Atkinson, led by 
its own chief executive and 
financial controller. Tile new 


structure replaces the previous 
regime in which there was a 
considerable overlap of respon- 
sibilities. 


Mr. Derek Kirabcr. chairman 
of Austin and Pickers gill, will 
take charge of the merchant 
yards of A. and P. Govan, 
Smith’s Dock and Sunderland. 
Mr. John Steele, chairman of 
Swan Hunter, will oversee his 
own yard and Cammell Laird 
and Sir. Jim Venus, currently 
an adviser, will take charge of 
the small yards. 


Continued from Page 1 


Steel 


are likel yto be imposed. 

A meeting in Madrid yester- 
day of Eurofer. the organization 
containing most EEC steel- 
makers. agreed lo meet repre- 
sentatives of the Commission in 
Brussels today or tomorrow to 
discuss the technical arrange^ 
ments-for operating and super- 
vising mandatory controls. 

The controls could work 
effectively, only with the indus- 
try’s co-operation and Mr. 
Emmanuel Tesch, president of 
Eurofer. said after the meeting 
that all assistance would be 
givento the Commission. 


UK TODAY 
SUNNY INTERVALS at first 
with heavy thundery showers 
developing. Rather cold. 
London. S. England. E. Anglia, 
the Midlands, N. England 
Bright or sunny at first 
becoming cloudier with isolated 
showers. Strong winds. Max. 
12C (54F). 

Channel Isles, Wales. S.W. 

England 
Becoming cloudy from West 
with rain later. Wind fresh 
becoming light. Max. 12C (54F). 
N.W. England, Lakes, W. Scot- 
land, Ulster, the Highlands 
Rather cloudy with bright or 
sunny intervals and scattered 
showers developing, heavy in 
places with hail. Strong to gale 
force winds. Max. IOC (50F). 
N.E. England. E. Scotland 
Bright at first, becoming 
cloudier with showers and fresh 
or strong N.W. winds. Max. 11C 
(52F1. 


Outlook: Changeable and 
rather cold. 
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THE LEX COLUMN 


A stopper on 


of its invasion of Afghanistan. 
The security of the oil produc- 
ing gulf is now threatened by 
a conflict between two countries 
in the region. 

Thus both Mr. Christopher 
and State Department officials 
noted thata the Soviet Union 
had supported the United 
Nations effort to bring about a 
ceasefire, but both complained 
that official Russian broadcasts 
were trying to convey the im- 
pression that the U.S. had 
“ taken sides ’’ in the conflict. 

“ Our present understanding, 
said Mr. Christopher ~ is that 
the Soviet Union, like the 
United States, supports an early 
end to the war.” 

Our foreign staff adds: The 
U.S. move comes as Iraq con- 
tinues its protracted offensive 
into Iran's oil-producing region 
of Khuzestan along their joint 
border. 

Iraqi troops, baveng occupied 
most of the vital Ir ania n port 
of Khorramshahr on the Shatt 
al-Arab waterway turned their 
assault on to the giant Iranian 
oil refinery at Abadan. A vast 
column of smoke darkened the 
sky as the refinery, one of the 
largest in the world, was 
pounded by Iraqi bombs. 


Rockware 


The structure of “temporary”* 
help given to the money markets 
earlier this year is proving very 
bard for the Bank of England 
to dismantle— yesterday yet an- 
other gilt-edged stock repurchase 
agreement with the banking sys- 
tem was rolled over for a further 
month. The Bank is clearly 
anxious to avoid tight money 
markets on the monthly bank; 
make-up day next Wednesday 
which might result from the.con- 
tinuing shortage of reserve 
assets. But the shortage is 
attributable to the rapid expan- 
sion of the banking system 
relative to the discount market, 
which is the major source of 
marginal reserve assets. The 
rollover of special help does 
nothing to address the under- 
lying problem. 



Index fell 3.8 to 479.5 


Rockware 

Memories of Coats Patous' 
traumatic brush with the invest- 
ment institutions in 1975 are 
evoked by Rockware 's decision 
to omit the interim dividend 
(of 2.33p net a share last year) 
despite an improvement in first 
half pre-tax profits from £1.2m 
to £3.52m, and the achievement 
of earnings for the period of 
over 14p a share. There is a 
big difference, however, in that 
Rockware is facing losses in the 
current half-year, what with 
£3m of redundancy costs, a 
rising interest charge which is 
likely to be significantly more 
than the £2.5m of Jauuary-Juue. 
and very difficult trading con- 
ditions. 

The first half profits improve- 
ment was achieved against a 
severely strike-hit comparable 
performance, and seems to have 
reflected a level of output which 
in the event was unjustified. 
After a poor summer, glass con- 
tainer stocks have piled up to 
the extent of 10 weeks’ produc- 
tion — at least 25 per cent more 
than normal — and customer de- 
stocking continues apace. Debt 
was some £2Sm at the start of 
the year and has clearly been 
rising quickly— although Rock- 
ware says not to the full extent 
of the further £10m of term debt 
negotiated since January. 

Faced with another substan- 


tial rise in the debt-equity ratio 
this year— hook net worth was 
£58.7m last December— Rock- 
ware feels it is worth saving the 
£|m cost of the interim pay- 
ment. including associated 
ACT. ‘ It is not adopting the 
more usual policy of paying up, 
gritting its teeth and hoping 
that things will look better by 
next spring. The danger it faces 
is in its share rating — at 63p. 
down 7p. its shares have under-, 
performed the market by a 
third in the past three months 
and the market capitalisation is 
only £13.9m. But maybe a com- 
pany which is slashing its work- 
force by a seventh Teels obliged 
to make shareholders join in 
the suffering. 


new shares have the . same : 
income rights as the patent 
company’s ordinary shafts, 
comparable capital rights, but' 
no votes. After jsome lnstltu* -. 
tional selling, a discount ; «t. - 
roughly 35 per cent to the Ntgfrs 
Ltd ordinary has . been!; dgab..-- 
lished — yesterday the Jsjeteffi. 
dividend shares fell 4p ttfcSJp, "i 
where the prospective yie&yfe ' 
nearly 8 per cent, reflectlagrthq ; - 
general weakness- . of v jffie: t 
Australian market. It is ctd^ds 
that the fund manoger&r ttho-- 
were mostly not disposed louse - 
their voting rights tb WodfcJjr.;. ' 
Rupert Murdoch’s reorgafita. . 
tian plans in ihe summer. ' 
should now ascribe so much 
value to a vote. 


Empire Stores 


News International 


Despite the generally difficult 
conditions in the printing and 
publishing industries, News 
International has beaten its 
forecast of roughly unchanged 
profits for the six months to 
June by £lm. It has qorae out 
with £13-2m pre-tax after a 
£1.6m recovery from loss in the 
associate businesses, largely 
the American newspaper 
interests. 

Since the end of June (the 
cocKpaqf is now switching to a 
June year-end. in line with its 
Australian parent News Ltd) 
there has been an outbreak of 
cut-throat competition between 
the New York papers, while iu 
the UK the paper-making 
interests have had a difficult 
time. Still, advertising seems tp 
be holding up reasonably welt 
particularly at the News of the 
World.' and the Sun has just 
pushed through a 2p rise in its 
cover price. 

The Loudon slock market has 
been almost too busy working 
out the status of the new 
special dividend shares in News 
International (issued as a result 
of the reorganisation of the 
News group) to concentrate on 
the group's performance. The 


Unlike Grattan, Empire 
Stores decided to absorb In- 
creased postal charges rather 
than slap a price premium qb 
its spring/ summer mail order 
catalogue. The £lm cost has 
undoubtedly been a sizeable- ele- 
ment in the fall of a third- in 
pre-tax profits to F4.3m at the 
halfway stage. On the -other 
hand, volume has held steady. - 
so the tactic has brought some 
increases in market share. ;Qq- 
the evidence of the first half, 
therefore. Empire seems to have 
fared marginally better- than 
Freemans, in spite of the simi- 
lar drop in profits reported on • 
Monday. -r . . 

But, with the autumn catalogue . 
reflecting the increased portal - 
charge. Empire's volume' de-- 
dine in the second half pro., 
mises to be just as greftt as 
Freemans’, at about a tefrhi. 
And the share , price dropped 
lOp yesterday tb 130p, Iftsre- . 
assuring that, with stocks trader’ 
control, net debt of £I81m fest 
January will be ' only a little 
higher by the end of -the year.; 
Nevertheless, debt is appfti ach- 
ing half capital employed &o the . 
company may be looking for 
new equity lo help finance, to? 
creased debtors when demand? 
recovers. The prospective p/ft. 
of about 154, fully-taxed; amt; 
yield of 5i per cent corap art 
closely with Freemans’. • 
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Money is not our most convertibles etc, foreign ex- 

valuable asset. maragem^^ 


■ When your problem is more 
than just a question of money, 
come to Deutsche Bank, where 
precision and attention to detail « 
are qualities that guarantee 
perfection in all money matters. 


Come to Deutsche Bank, where 
precision is not only a long tradi- 
tion. It's our most valuable asset 


Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short, , medium and long-term 
loans' (overdrafts, straight and 
roll-over loans, acceptance credits 
in £-stg, US $, DM and other Euro- 
currencies with special emphasis 
on trade finance and forfaiting), 
placement and trading in foreign 
securities such as Eurobonds, 


Deutsche Bank AG 
London Branch 
10, Moorgate. P.O. Box 441 
London EC2P2AT, Tel.: 606-4422 





Deutsche Bank 

A century of uriiversal banking 


G The Financial Timas Ltd, 19 WL _ 












